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THE MONEY MARKET. 


AFTER the turn of the half-year money for a time was 
in abundant supply, but as the week advanced funds 
have become more usable as the result presumably of 
heavy applications for new Treasury bills, and possibly 
also for war expenditure certificates. In the early part 
of the week money was frequently unlendable towards 
the end of the day, and there was a good demand for 
short Treasury bills, August and September dates being 
in request at 4,4; and 4}4 respectively, and three months’ 
Bank bills were occasionally taken below 5}. The 
moderate sums due to the Bank as the result of the 
previous week’s borrowings were, of course, repaid. 
The Bank Return itself was somewhat disappointing, as 
it revealed a big disparity between the daily gold noti- 
fications, and the position as disclosed by the Return. 
The “ net influx ’’ during the week was £908,000, but 
the stock of coin and bullion fell by 4 1,058,000, the 
undisclosed movements abroad having evidently been 
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on a large scale, and possibly not being unconnected | out in the Economist of January 1st. The Polish writer 


with the improvement in the <candinavian, Spanish, and | foretold what trench warfare would mean between 
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Swiss exchanges. The Public Deposits were £,9,670,000 
higher, and Other Securities £8,494,000 up, Other De- 
posits showing a loss of £2,764,000, and the big in- 
crease in the liabilities represented by these move- 
ments caused a decline of 2.1 per cent. in the ratio of 
the Reserve to 26.1 per cent., the Reserve itself being 


. 


£.1,525,000 lower at £42,406,000, owing to an increase 
of £467,000 in the Note Circulation, coupled with the 
decline in the bullion stock already noted. The Paris 
cheque has been just the turn easier at the end of the 
week. A new departure in connection with the Ameri- 
can exchange is the announcement by the Treasury 
of their willingness to purchase certain 4 per cent. 
securities of the Province of Manitoba and Province of 
Saskatchewan at the price of 80. 
* . * * * 

Our New York correspondent telegraphs :—Im- 
roved relations with Mexico and the Allies’ recent 
successes, combined with a good outlook for home 
business, have imparted a better tone to the financial 
market. The activity of the steel industry is only 
checked by inability to satisfy customers’ requirements. 
The textile trades are busy. Mill dividends are in- 
creasing, and railroad traffic is well sustained. 
Farmers are anticipating another profitable season. 
Our foreign trade, especially in exports, is very active. 
The Presidential campaign has been almost forgotten 
through lack of issues. Congress is endeavouring to 
rush through a new Revenue Bill, calling for over 200 
millions of new taxes, which there is no emergency to 
justify. That business will be good in the coming 
season is universally believed. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- ThreeWks. A Month 


night Ago. Ago. Ago 
Bankrate .... 6 5 é rie 
Market rate .. 5 ds 53 54 SC 43; 





THE ALLIED ADVANCE. 


WHEN the Germans launched, five months ago, that 
terrific onslaught on Verdun, which has been sustained 
by the French with such incomparable heroism, the 
enemy’s offensive was welcomed by our Press, as 
certain to cost him sacrifices in men greater than his 
gain in territory. 
which have 


Nevertheless, the same newspapers 
called for, and enthusiastically 
welcome, the Franco-British offensive, seem hardly to 
have realised what that advance has already meant to 
thousands of their readers and to many more thousands 
of stricken heroes in terms of human suffering. Let 
us neither minimise nor exaggerate the success so far 
gained. 


now 


Everyone is discussing it, now that a halt 
Intense pride we must all feel in the superb 
courage shown by our officers and men under this 
ordeal; but that pride should not blind us to the cost. 
We do not know what are the casualties incurred in 
the week’s fighting that started last Saturday morning ; 
but we do know that heavy sacrifices of life and limb 
must be made at every ‘‘ push,”’ 


is called. 


and that a town must 
be depopulated of its young men for every village 
gained. That is the experience of this war; for every 
previous attempt at an advance, whether on our own 
part or on that of the Germans, during the general 
deadlock of the last 18 months, has only served to 
prove the truth of the contention of M. de Bloch, set 
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conscript armies. ‘‘ Battles,’’ he says, ‘‘ will last for 
days, and at the end it is very doubtful whether any 
decisive victory can be gained.’’ The decision, he 
predicted, supposing diplomacy to be excluded, would 
come through famine, not through fighting. 

During the whole of the week beginning on June 25th 
a constant bombardment, of unparalleled intensity, 
along the British and French front prepared the way 
for the offensive. It began at 7.30 on the morning 
of Saturday, June 30th, on the section of the British 
line some six miles in length in front of Albert 
south of the Ancre and north of the Somme. The 
action was continued to the south of the Somme by the 
French, whose operations are being directed by 
General Foch, generally regarded as their most 
brilliant strategist. By Monday evening the French 
had occupied two lines of trenches of the German 
second position on a front of over three miles, captur- 
ing at least seven batteries of guns and over 8,000 
prisoners. Their advance was assisted by the 
British capture of Montauban, since successfully held 
in spite of heavy counter-attacks, and of Mametz, 
which relieved them of anxiety as to their left 
flank. The British left wing, after its first victorious 
advance on Saturday, was compelled to fall 
back a little, and the rate of progress, therefore, 
slackened. Some points taken north of the Ancre were 
recaptured. But with this exception, all the positions 
have been, so far, successfully held against German 
counter-attacks, although the enemy has been strongly 
reinforced both on the French and British fronts. By 
Thursday over 6,000 prisoners were in our hands, 
while the French captures had risen to 9,500. On the 
French front Thursday was a quiet day, but after re- 
pulsing a night attack near La Boiselle, the British 
renewed the offensive early on Friday morning, and the 
latest official message states that ‘‘ violent fighting is 
now in progress along the whole of the front between 
the Ancre and Montauban.”’ 

The general strategy is well described by the student 
of war in the Manchester Guardian:— — 

There is no thought of a sudden break through; after our 

own experience and the recent experience of the Germans at 
Verdun such hopes are wildly unreasonable. We must be con- 
tent to go quietly, inflicting as much loss as possible on the 
enemy, and when one line of advance becomes too expensive 
changing it, if necessary for another. We are not trying to 
‘“‘charge’’ through the German lines, but to pick the lock by 
frequent changes of the point of pressure. This will be a much 
slower process, but, there is reason to hope, much surer and less 
costly. 
The comments of the German Press are, so far, 
reserved. ‘*‘ We have no occasion,’’ says Major 
Moraht, ‘* to doubt the holding fast of our front.’’ But 
on all fronts the position of the Allies is good and 
improving. The capture of Kolomea by the Russians 
is a strategic gain of importance, which has since been 
followed up. In the last two days no less than 15,000 
prisoners have been taken by our Ally, most of them 
in the Dniester and Luck regions; while an attack is 
being launched against Hindenburg on the Riga front. 
The shortening of the Austrian line and the success of 
the Italian offensive are likewise encouraging. From 
the Near East there is practically no military news; but 
the signing on Monday of the Russo-Japanese political 
convention is an event of far-reaching importance. 

Meanwhile, the obstacles to negotiation are less than 
they were. Mr Asquith’s pronouncement showed the 
baselessness of this view, used by German jingoes to 
protract and exasperate the war; and the German 
Chancellor’s recent endorsement of Herr Scheidemann’s 
repudiation of territorial ambitions on Germany’s part 
has also served to bring the possibility of a settlement 
nearer. The address of confidence and respect recently 
addressed by a body of prominent citizens of Leipzig 
to Dr Bethmann-Hollweg may, however, mean no more 
than that moderate men are disgusted by the attacks 
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a desire for territorial acquisitions? You 
rightly point out that Sir Edward Grey, speaking 
in the House of Commons on May 24th, refused 
to consider the possibility of a discussion of 
peace terms through what now appears to be a mis- 
understanding of the Chancellor’s attitude. That 
responsible classes in this country are more than pre- 
pared for at least preliminary attempts to bring about 
an honourable peace is evident from the striking letters 
recently addressed to you by Lord Loreburn and Lord 
Beauchamp; and it should now, I venture to think, be 
emphasised that failure to take advantage of the hints 
thrown out by Herr von Bethmann-Hollweg may 
result in a valuable opportunity being lost. The revolt 


{lof the Social-Democrats against the war; the circula- 


tion of pamphlets (some reasoned and others scurrilous) 
against the war, the ruling caste, and the Kaiser; the 
discontent due to the decline in real wages and the 
absence of foodstuffs—all these and many other warn- 
ings have not, unfortunately, succeeded in impressing 
the Conservative elements in German politics, who are 
carrying on a more bitter campaign than ever against 
the Chancellor. A comparison of such organs as the 
Tageszeitung, the Kreus-Zeitung, the 
Vossische, the Frankfurter, and the Tageblatt, not 


jjomitting Vorwarts, will show that while, as you have 
j| said, the Chancellor is now relying upon the Clericals 


and even the Socialists for his majority, the Conserva- 
tives and National Liberals have become even more 
fanatical in their outbursts than before. The by- 
election at  Reibach-Neurade (Silesia) has _ not 
moderated the anti-Bethmann criticisms; for the un- 
known Herr Krause was not an official Conservative 
candidate, and the Socialist victor was one of the 
‘majority’ men. It is becoming clear that German 
losses on the battlefield, in addition to continued de- 


j| pression at home, may lead at almost any moment to 


‘ill-health’ on the part of Herr von Bethmann- 
Hollweg and the appointment of a successor. Despite 
the apparent sympathy of the Kaiser for the present 
Chancellor, whom he would maintain in office if 
possible, it is likely enough that the Imperial will may 
be overruled by the impetuous Junker elements. In 
that case peace discussions would be out of the question 
for an indefinite period. May we hope, therefore, that 
Sir Edward Grey will take an early opportunity of 
replying to the Chancellor in view of the disclaimer 
already mentioned.’’ This is an interesting point of 
view; but we should think that the German Chancellor 
is more likely to go because he is too bellicose than 
because he is too pacific. In any case, a refusal 
to negotiate with a Chancellor, whom even the Russian 
Foreign Secretary regards as having always been 
attached to peace, is not likely to hasten a favourable 
settlement. 








OUR INDEX NUMBER—THE HALF-YEAR'S PRICES: 


For the first time for a year our monthly Index Num- 
ber of wholesale prices has received a check in its up- 
ward movement. Since June, 1915, when the total 
figure was 3250, there has been a steady rise each 
month, until at the end of May last the record figure of 
4319 was reached. This meant that the total Index 
Number had nearly doubled as compared with the basis 
number of 2200. During the past month, however, 
there has been an easing off in all directions, with the 
result that the total shows a decline of 106 points at 
4213, while the percentage figure drops from 199 to 
19th per cent. The monthly movement since the be- 
ginning of the war, together with certain previous 


figures for comparison, is shown in the following sum- 
mary :— 


made on him. In this connection a correspondent 
writes:—‘As a_ student of the German Press, | 
may I comment upon the references in your! 


issue to the German Chancellor’s repudiation | 
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Date. 2$ ™@2s 3 3 23° 26 
$a 835 3S s 223! g 5 8 
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| basis (average l | | 
| 1901-5) ....... 500 | 300 | 500 | 400 | 500 | 2200/ 100-0 
|Jan. 1, 1914..| 563 | 355 | 642 | 491 | 572 | 2623 | 1192 
[April 1, ,, ..| 560 | 350g | 626, | 493 | 567 | 2597 | 118°0 
jJuly 1, ,, .. 5654 | 345 | 616 471g | 551 | 2549 115°9 
End July ,, .. 579 | 352 | 616g | 4644 | 553 | 2565 | 116-6 
» Aug. ,, | 641 | 369 | 626 474 | 588 | 2698) 1226 
» Sept. , .. 646 | 405 | 611g 4724 | 645 | 2780 126-4 
» Oct. ,, «., 6564 | 4004 | 560 | 458 | 657 | 2732 | 1242 
» Nov. , «| 683 | 4074 | 512 | 473 | 6844 | 2760 | 125°5 
» Dec. » «| 714 | 4144 | 509 476 | 2800  127°3 
» Jan.,1915..| 786 | 413 | 535 521 | 748 | 3003 | 136° 
» Feb, ,, «.| 845 | 411 | 552g 5614 | 761 | S131 | 1423 
» Mar. ,, ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
» April ,, ..| 847 | 4393 | 5944 | 630 | 816 | 3327| 151-2 
” May ” @F 893 | 437 ‘ 583 600 i 814 3327 ' 151°2 
» June ,, ..| 818 | 428 | 601 | 624 | 779 | 3250 | 147-7 
» July , | 838§ | 4404 | 603 | 625 | 774 | 3281 | 149-1 
» Aug. ,, «| 841 | 4384 | 628 | 6104 778 | 3296 | 149°8 
» Sept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 151°6 
» Oct. ,, ..| 834 | 4434 | 681 | 63lg | 781 | 3371 | 153-2 
» Nov. ,, «| 871g | 444 | 691 | 6674 | 826 | 3500 | 1591 
m Deo. » --| 897 | 446 | 731 | 7114 | 8483 | 3634 | 165-1 
» Jan.,1916..| 9464 | 465 | 7 7614 | 8844 | 3840 | 174°5 
» Feb. ,, ..| 983 | 5204 | 8054 8014 | 8974 | 4008 | 182-2 
» Mar. y ..| 9494 | 503 | 7964 851 | 913 | 4013 | 1824 
» April ,, ..| 9704 | 511 | 7944 | 895 (1019 | 4190 | 190°5 
» May ,, ../1024 | 529 | 805 | 942 (1019 | 4319 | 1990 
. June ,, 989 | 520 | 794 | 895 {1015 | 4213 | 191°5 








The largest declines during the past month have oc- 
curred in the principal foodstuffs and the minerals 
groups. In the former all cereals are lower, and were 
it not for a further advance in potatoes the total would 
have been lower still. The grain market has been influ- 
enced by the heavy shipments to Europe and large im- 
ports into the United Kingdom during the past month. 
According to Messrs Weddel’s latest circular, the 
American markets have been weak, ‘‘ being affected by 
the decline in Liverpool and London to some extent, 
and also by more favourable weather in the winter 
wheat belt. Harvesting is in full swing in some 
States, while in others spring wheat is favourably re- 
ported on as regards condition. It is estimated that the 
total American yield will probably not exceed 
160,000,000 bushels, while shipments will not amount 
to more than half the quantity shipped during the past 
season. Advices from Canada are less favourable 
owing to a good deal of rain in many parts, but no 
important injury is reported so far. The Continental 
news as regards yields in Spain and Italy are satisfac- 
tory, and the crops in both countries give promise of 
being much better than last year. France is buying 
large quantities of wheat, and that country as well as 
England is accumulating considerable stocks in order 
to provide against all possible weather conditions at 
harvest time.”’ 

Meat prices are only slightly lower than they were 
a month ago, but potatoes continue to soar to unheard- 
of levels. In the second list of foodstuffs the only 
change this month worth mentioning is a drop in tea 
to the end of April level. Butter is a fraction higher. 

Business in the cotton market has not been active, 
and quotations are practically unchanged as compared 
with a month ago. Wool prices are a little higher, and 
in a summary of conditions in the market during the 
month Messrs Seward and Melly write :— 

There has been an unsettled tone in the wool market, owing 
to the doubtful result of the Government’s pending regula- 
tions. Merino has progressed to a higher range in values, and 
is in a healthy position, but medium and lower qualities are 
quiet. The reduced supply of labour complicates the situation, 
but the mills remain as active as circumstances allow. 

Hemp and jute are at lower levels than for some months 
past. Crop reports are favourable, and arrivals at the 
ports show that fears of scarcity are now unwarranted. 
The decline in the minerals group is brought about 
by the collapse in copper and tin. Pig-iron and steel rails 
are higher than they were a month ago, but steam coal 
has receded slightly. Outputs have been a little better, 
but the Admiralty continues to absorb large quantities. 
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After a sharp drop at the beginning of the month both 
the copper and tin markets have been more or less 
stagnant. In the miscellaneous section petroleum is 
higher, but oils and oilseeds have fallen, and rubber is 
again lower. 

How abnormal present prices are may be seen from 
the following comparison of quotations at the end of 
June in each of the past five years :— 

Prices at Enp of JuNE QUARTER. 


1912, 1913. 1914. 1915. 1916. 
Cleveland No. 3 pig- 

TOM....eeeceee- 57/3... 56/ .. 51/6... 66/9 .. 87/6 
Steel rails........ 125/ .. 135/ .. 120/ .. 160/ .. 225/ 
Coals, steam, New- 

castle.......... 13/3... 15/ .. 14/6 .. 29/6 .. 55! 
Copper — Standard £773 .. £638 .. £60% .. £82 £1034 





Tin—Standard .. £209 .. £194 


Lead—English.... £184 .. £20 


». £193.. £25 .. £30} 


Barley } Averane 1 20/2. -- YS .. 254 .. 344... 29 
Oats 6° (| 23/11 .. 19/2 .. 2010 .. 31/9... 30/10 


Beef—Inferior .... 3/6 
Do Prime.... .. 5/10 
Mutton—Prime .. 6/6 
Sugar—West India 15/ 
Coffee—Santos.... 71/9 


co @920.. 3B .. SB «. GB 

a ne oe. an. “Gree o« ae 

-« «6©6lne (GIO. TH .. OB 

so Eee 66 Bele: as Tce Om 

es oe -» 52/6 .. 58/6 .. 58/6 
d 





Tea (common).... 53d .. .- 62d .. 84d .. 83d 
MOOS sccssecess oo Ba «» 8/14 .. 71h .. 12/108 .. 16/14 
Cotton — Middling 6°63d .. 680d .. 763d .. 5°28d .. 821d 

40's weft ...... 93d... 0d .. 10jd.. 84d .. 123d 


Wool—N.S. Wales, 


greasy average. 123d .. 149d .. 149d.. 44d .. 214d 
ROOD vccccsecs - 33/6 .. S4j/ .. 32/ .. 35/6 .. 45) 
Saltpetre— Bengal 21/ .. 2]1/ .. 21/  .. 21/ .. nom 


Hemp—Manila .. £223 .. £293 .. £264 .. £41 .. £54 


Silk—Cossimbuzar 11/3 .. 12/} .. 13/3 .. ll/6t.. 15/93 
TUES ccccccccccee BEX .. BBV .. BME .. K2ch .. E30 
Plax ..cccccccese £379 .. B34 .. £394 .. nom... nom 
Petroleum ...... 83d.. 8§d .. 74d .. 83d .. 12d 
Rubber—Fine hard 
Para ....perlb. 4/83 .. 3/94... 2/93 .. 2/68 .. 2/8 
+ Canton. 


Every commodity in this list, with two exceptions 
only—wheat and oats—is higher than at the cor- 
responding period of 1915, and if compared with two 
years ago, the all round rise is formidable. Even 
rubber, which has been steadily falling for several 
years, is a fraction higher than it was 12 months ago. 

An examination of price fluctuations during the past 
six months discloses the fact that the greater part of 
the rise took place during the first quarter; quite a 
number of commodities, in fact, show a decline as 
compared with the end of March level. For the half- 
year only two commodities have fallen in price. British 
wheat is 8s 6d per quarter lower, and town tallow is 
5s per cwt less, while the price of oats is unchanged. 

The weekly movements since the beginning of the 
year in the principal articles on which the calculations 
for our Index Number are based may be seen from the 
five following tables. The first relates to cereals and 

















meat :— 
I.—CEREALS and Mear. 

Mut-; Pota- : 
Ric 
Gazette Averages Fleur. Beef. ton. toes. . 
Week (English Grain). Town sai eet ae es 
Ended. |---| Made | 25 & | & | $2 | 8 
| Wheat. Barley.) Oats. House =F Fe | Se 2é 

holds. = | & me z 
| Per 
Per Qr. Per Qr./Per Qr.| 280 Ibs. 8 Ibs.| 8 lbs. | 8 lbs. Per Ton! Cwt. 
1916. |e GLe des d€Esdsdis dis digs ds a 
Jan, 8../215 82 7 8 111 5210 04 6/6 6\/7 615 0 014 9 
15..| 216 7,2 8 611111211 04 0/6 8/7 6;}5 0 O14 9 
22...217 2.2 9 € 112 6212 04 0/6 si7 6/5 0 O16 O 
29..:218 0 212 0: 11211/214 04 0/6 4/710'5 2 616 o 
Feb. 5..:218 3.212 5112 4.213 04 0/6 4/710/412 616 0 
12..;217 6 21210,112 2}213 04 0 6 4/7105 O16 6 
19.., 216 11/213 6111 91214 04616 818 6 415 O16 74 
2%..)218 2.214 2) 112 2)215 04 8/7 0} 810/415 016 9 
Mar. #..,219 4 215 7}112 4/214 04 61610/9 6.415 O16 74 
1..) 218 2) 215 6112 35214 04 6|610/9 515 0 O16 4 
18..;217 91215 4|11110|212 04 4/610!9 4 5 0 O16 6 
%..)22511 214 6111 4,210 6 4 4 610;3 4 5 0 O16 9 
Apr, 1...213 6213 8110 552904 817 2'9 6 50 O16 9 
8..;211 8 213 7)110 1/210 0:4101;7 6 9 6/5 0 O16 9 
15.1213 2213 1110 7210 050/78 96! .. i698 
22..) 215 321210111 8210 0 .. oo jee | of BME 9 
29..:216 3213 5112 452 9 O86 818 8/9 2) 16 6 
May 6.:} 215 7213 1112102 8 O05 6/810 9 4/810 O16 la 
13..:215 5213 5113 129 65 6'810/9 4/810 O16 la 
%..(215 5215 5113 11290 .. | .. | .. 1915 ole is 
27..,215 0 21210 113 32 8 07 019 01910'915 O16 } 
June 3../213 3213 911332707 4/93 0110 4/10 O O16 } 
10..;211 2.212 8112 725074/9 410 Ol § O16 14 
17...2 810 210 9112 1:2 407 0'9 8 10 0 *200 O16 la 
4..,2 7 62 910111 3:2 3 07 0/9 8/910 /*25 10016 1 
July 1.152 6 329 1110102 2 O06 6 9 2°9 6 '*2410 016 la 
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Wheat and barley touched the highest point in March, 
the former showing a big drop throughout June. Oats, 
on the other hand, have fluctuated far less, _and 
were highest at the beginning of June. Flour 
has moved with wheat. Both beef and mutton have 
been moving up steadily since the end of January, but 
there was a slight easing at the close of the half-year. 
The seasonal movement in potatoes has probably been 
aggravated by army requirements. Rice, after rising 
sharply at the beginning of the year, has kept fairly 
steady since. 





IIl.—Orner Foop Sturrs. 
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Sugar. | Tea. | Coffee. | Butter. | Tobacco. 
Congou. | Mean 
Week | Cane. — Sentos. | wo 
Ended. West re Good | Danish. | *78'n'* |; 
India | Com. | Pees Average. | —_t 
j 3 ’ j a, | ° 
Syrups. 00 Fine | 
"| Per Cwt. |Per Lb.|Per Lb. Per Cwt. | Per Cwt. | Per Lb. |} 
‘eh 2 a £s ad j&sda d } 
J 26) 7 114. (2 6 0 |716 0 1g || 
- 28 6 7 1g (260/719 0 |} 1g || 
28 6 74 ll 260/718 0 ll 
31 3 7k iit 260 1|716 0 ll 
Feb 31 3 73 ll 260/717 0 11} 

; nom 7 1 260/820 ll 
42 6 7 ll 26¢C|870 ) 
os) Up Ges (se | i | 

1 11 
— 42 6 a iy 121001910 rt 
nom | 7 lz 210 0 |9 1 0 ug |} 
nom | 7 ll 212 0 |817 0 ll 
Apr nom | 7 ll 212 0 |812 0 liz 

nom | 7 | lle 212 6)815 07; Il 
nom 7 113 212 6 (815 O | ll: 
nom 7 liz 212 6 |818 0 | ig 
nom 7 1g 602150 (8 80} 

May nom 8 3 2150/8100; ll i 
: nom 8 1l 215 0 |812 0 ul ¢ 
nom Bt ll 215 0 |812 0 ll 
nom ll 218 6 |813 0 ll : 
June nom sf ll 2186/8140; 
nom | 8 11 218 6 |815 0 13 
nom 8% 113 218 6 | 816 0 13 
nom 8? ll+ 218 6 |816 0 13 
July nom 8? 113 218 6 |814 0 13 


The sugar quotations available show a big rise, and 
compare with an average of about 16s in the cor- 
responding period of last year. Tea has not shown 
much movement, but coffee has steadily advancec. 
Butter has fluctuated, and tobacco has moved for the 
first time for several years. 

The movements in textile materials have been as 
follows :— 

III,—Mareriar for TExT1LeE MANUFACTURE. 
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Cotton. Wool. | Silk. | Hemp. Jute. 
Week | ag |Boute | 
ended. } . | ° | ict, own | ‘ ive 
, — | tering, | Se'red., Ewes Canton.! Manila. a i 
rT | Good. | and | ' 
Wthrs 
— | \— — ——$ —— | — — —_——— || 

\Per Lb. Per Lb.|Per Lb. PerLb.|Per Lb. |Per Ton. Per Ton. 

1916 | @ | @ jsedisad@isad{@sadéaa 
Sik. “Wearcdeteds | 835 | 123 | 2 58/1223 14 6 [49 0 0 2715 0 
SP cnieaside | 820 | 123 | 2 111,14 6 /50 0 0 30 2 6 

OE ccdichindib $12 | 12 2 iid! is 6 fs 0 0 3015 0 
Disceveceed 8°08 | 12 2 7 11122 14 6 |55 0 0 3110 0 
With.” . Beciaheies 779 | 12 a2 ii 15 0 |56 0 0 31 5 0 
i icunsanis 8@5 | 129 | 2 7% i119 15 0 |56 0 0 31 7 6 
—(pebitasee 789 128 2% 2 OF 16 9 | 5610 O 33 2 & 

Tic aebdetes 781 | 1 2 7)\2 0 16 9 |57 008 0 6 
Se Bicaddaned 775 | 12 2 74 | 2 16 9 | 57 @ 0 3410 O}} 
pepe me 7°76 1 27 /|2 16 2 |57 0 0 4 7 Of} 
a ated 782 | 1% | 27 |2 0 16 9 | 510 0H 3 Et 
Mitvasesonas 7718 144 27 |2 6/17 3 560034 7 6)} 
ie. Tiinsicdiaws 783 ' 12 2 62 '2 0'37 3 '56008 0 of} 
ikesanendl 33 | mize aes 5 0 0 3315 0 
Os ccechbnidil | 773 | 1k | 2 6§ 2 OF 17 3 | 56 0 O33 0 0 
22....cce00.| 7.90 | 128 | 2 68/2 02/17 3 | 56 0 O33 0 O}) 
Ticwiccngasenl | 787 | ap | 2 6f)2 Of) 17 9 | 55 O O 3510 O}} 
Oe Me sccsadins | 817 | 12R | 2 7%) 2 Of.17 9 | 56 O O 3210 O}) 
ncaa’ 843 | 12g | 2 7/2 O81 17 S | 56 0 O 32 5 0 
ichbinsitice 866 | 13 | 2 1%) 2 OF /16 9 | 56 0 0 32 0 O 

Rage 853 | 13 | 2 7/1213 16 9 | 5510 C) nom 

Pe “Michakeseds | o47 | 1 | 220 | 1113/16 9 5510 0 nom 

re 8°49 124 | 2108/111§ 16 9 |5$10 0 nom 
eee 826 | 123 | 2106/1113 | 16 9 | 54 0 0 3210 0 
cesta pains | 822 | 1a; | 2101 1g 15 9 53 0 0 32 0 0 

ete SRR | $21 129 | 2104/1118 15 9 |54 0030 0 0 


American cotton has fluctuated a good deal, going as 
low as 7.57d at the beginning of April and as high as 
8.66d in the middle of May. Colonial wool has moved 
almost consistently upward, and closes at the highest 
point of the period. English wool has moved very 
little. Silk, which had been rising almost uninter- 
ruptedly for nine months, received a check in the 
middle of May, chiefly on favourable crop prospects. |} 
Both hemp and jute are higher than at the beginning 

of the year, but have receded from the end of March 

levels. The next table covers minerals :-— 
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IV.—MINERALS. 











= lL ' : 
| Iron and Steel. Pit soon Bitnes, Copper.| Tin. Lead 
Week Best | 
Ended. | Cleve- Com a Best sien we 
land. | mon | Steel | Steam, | (six. \stand'rd. Stand’ra. =2glish 
No. 3, | Bars, | Rails. | New- | stone) Pig. 
G.M.B , | castle. | Tienes 














\Per Ton|Per Ton Per Ton Per Ton Per Ton Per Ton.|Per Ton. Per Ton 








96. |£€s d|£s ds dis diiésd £s des Ak sa 
Jan. 8../$19 3 |13 O OL O O11 4 0/018 3 8710 017310 033 0 O 
15../4 0 0/1310 Ol O OL 4 01018 3 8&5 5 017315 03010 O 
22..4 0 6 {1310 01017 EL 5 0018 3 89 O O79 O 032 0 O 
29../4 2 611310 CiO17 6&1 7 6/318 3/91 O O178 5 035215 O 
Feb. 5..)§ 8 € j1310 O}1017 6110 01018 3 9515 O18 0 O31 0 0 
12..)4411 6 [1310 01017 €/112 6018 3 103 5 017915 03215 O 
19..418 0/1310 01017 €112 6 018 3 108 O 017915 033 0 O 
26../4 9 O15 10 O1O17 6112 6 018 3 102 5 O184 O 033 5 O 
Mar. 4..4 2 6/1310 C1017 6412 6018 3) nom 18610 0 nom 
11..4 7 6 [1310 01017 615 0018 3 10: 0 018910 0 nom 
18..419 0 }1310 011017 6115 0018 3 10710 019510 0 nom 
25..411 0/1310 01017 €}1 15 0918 3 113 5 0200 0 0 nom 
Apr. 1...410 0°13 10 111017 6116 0018 3.16 O 0199 0 O' nom 
8..14415 0 [13 10 01017 62 0 0/212 3118 O 0/202 O 012410 O 
15..4 18 0 1310 01017 62 5 0019 0 126 0 02:0 0 0% 5 0 

rd ae ss -- (319 0/130 0 0198 0 35 5 0 
29..4 2 6 )13 10 Gl017 62 5 0(319 C 132 O 01198 0 03515 O 
May 6..4 2 6/1315 O1017 6210 0,018 3 137 0 020015 035 5 0 
13..4 2 6 [1310 O10:17 6:15 01018 3 14010 01198 O 055 5 O 
20..4 2 € 1315 01017 63 O 0/318 3 113710 0119710 053 5 Oo 
27..4 2 6 13 15 O1lO17 63 O 0/318 3121 9 O1193 0 033 0 O 
June 3..4 2 6 1315 O1017 63 2 6938 3/121 O (\18515 053 0 O 
10..4 7 6/)1315 O1017 63 5 01018 3/123 1C 018715 03215 O 
17..4 7 61315 01017 63 0 0/218 3/115 O O78 O 052 5 O 
24..4 7 61315 Oll 5 0215 01018 3/98 0 Cil7% 0 03015 0 
July 1..4@ 7 € 1315 O11 5 O215 61218 310310 ClI73 0 (0 5 O 
Here the most prominent feature is the rise in steam 


coal. Iron and steel prices have moved only within 
narrow limits owing to official control. Copper and 
tin have reacted from the record prices reached in the 
middle of the period, and lead, although price move- 
ments have been less spectacular, is lower than at 
the opening of the year. 

The final table includes a 
commodities :— 


number of miscellaneous 


V.—MISCELLANEOUS. 









































Timber. Leath'r Rubber. | Seeds. Tallow. I’digo 

: § Mean of ~ 

oe : 3 - Planta- 22 

Week | Danzig | Yellow aene ¢ tion Mean of os 
Ended. | and | Pine, Buna | = (Standard Linseed Town. | -> 
‘ | Memel.| Large.) “>, | o (and Fine and Rape Ss 
Bends Hard | $e 

Para. o™ 

Per | Per | Per Per Per 

Load. | Load. |Per Lb., Gall. | Per Lb. | Per Ton. Cwt. Lb. 

196. |£ 8s di£sdasadai da s@/s£s a@iés8 djs a 
Jan. 8..) 7009 5 0} 2 3} 10 42 (4917 6/2 6 €14 0 
15... 70 0.9 5 O| 2 Sy/ 10 37 |5015 0\/2 9 614 0 
22.., 7009 5 0} 2 3 | 10 36 (|4916 3'2l1 014 0 
29... 7009 5 0} 23} 1c 3 14 | 5010 0/211 114 0 
Feb. 5..| 7 0 0}9 5 0} 2 5] 10 33 |4916 3/2 9 £14 0 
12 7009 5 0} 2 Sa} 10 33% |50 50 2 8 614 0 
19..70095 0 2 54| 10 3 42/50 76 2 8 614 6 
2%..| 7 00:9 5 0} 2 5Sg| 10 saiw@sols¢ ces 
Mar. 4.., 7 0 019 5 0} 2 7 | 10 342 (649 5 0/2 7 €14 9 
1!}17 0 019 5 0 2 6) 10 5 42 |49912 6|2 8 614 9 
18..;4115 0|9 5 0} 2 54; ll 3 4% (4911 3'2 8 614 9 
25..;4115 0}9 5 O| 2 SH} Il 3 1477612 8 Els 9 
Apr. 1..1 115 1950 2 8¢ 11 3 2% |4710 0,2 8 614 9 
8. Hetmdeows ll 33 |47 26/2 7 614 9 
15°} 1115 cil § 0 2 |} ll 5 14 | 4750/2 7 014 9 
22..111 15 O11 5 OF} 2 54] 11 31 |47 26/2 7 Of 9 

29. | 1115 OL 5 0 2 5 ll 30 |4710 0/2 7 G14 9 
May 6../1115 O/ll 5 O}| 2 54/ Ql 2 92 | 4610 0/2 8 618 9 
13..;1115 Cll 5 C} 2 § ll 211 |415 0\;2 7 614 9 
20..,11 15 Cjll 5 O}| 2 54} 11 210 |45 5 0/2 7 614 9 
27..;11 15 Cul 5 Of 2 Sh! li 2 9 |451c 0/2 6 O14 9 
June sas 0 Cll 5 0 nom. | 12 . | 76\2 6 614 9 
10../113 O Oj1L 5 O} nom. | 12 28 45 50\25 614 9 
17../ 13 @ Ol 5 0 nom. | 2 2 62/435 0/2 3 O4 y 
24..)°13 0 Cll 5 0} nom. 12 29 ; 41 § 0/2 5 614 9 
July 1..°13 0 G1) 5 O 2 7! 12 26 '4 5 0'2 504 9 

* Pitch pine timber. 

An important rise has occurred in timber, and 


petroleum has been steadily mounting. Leather has 
not moved much, while rubber, oilseeds, and tallow 
have declined in price. Indigo, the normal price of 
which is only just over 3s per lb, rose enormously at 
the beginning of the war, but during the past Six 
months there has only been a slight upward movement. 








THE EFFECT OF THE WAR ON LIFE INSURANCE 
BUSINESS. 


Prior to the outbreak of war life insurance business 
in this country was in a most flourishing condition. 
Thanks to good general trade conditions new business 


Was mounting up, and though security prices were 


required before arriving at the surplus divisible by way 
of bonus to with-profit policy-holders, this factor im- 
proved the prospects of future bonuses by reason of 
the opportunities available for the investment of funds 
at higher rates of interest. The has 
The heavy depreciation 
of securities has made such serious inroads into sur- 
pluses that all offices have been obliged to reduce their 


war, however, 


changed the situation entirely. 


rates of bonus distribution, and in several instances 
they have, as an act of caution, declared no bonus at 
all. One or the for the 
moment by assuring a higher future rate of interest 
than that adopted at the previous valuation. 


two have eased situation 
This is 
quite justifiable in those cases where the rate of interest 
earned on the funds shows a big margin over the rate 
assured, and some offices have in the past assured an 
unduly low rate in order to place themselves in a posi- 
tion of great strength as regards the future. 

The rate oft interest which can be earned on funds 
invested now is, of course, abnormally high as com- 
pared with the rate assured, but the bulk of the funds 
of life offices have, of course, been invested at much 
lower rates, and in spite of the enormous writing down 
which has been done, do not, on the average, return 
much more than 44 per cent. 

This is reduced by the fact that a life office is assessed 
for income-tax upon its interest from investments, sub- 
ject to a deduction for expenses of management, and 
not upon its profits. 

Now that the tax has reached 5s in the < this 
method of assessment is a very serious burden upon the 
profit-earning capacity of a life office, and the burden 
naturally falls entirely upon the with-profit policy- 
holder, for the office must provide for its fixed liabilities 
on all policies before it can arrive at any surplus 
divisible as profit. The poor bonus results which have 
been declared since the outbreak of war may have been 
one of the factors which has made for a reduction in the 
amount of life offices. 
Another, certainly, is the rapid absorption of the able- 
bodied male population into the Army. 
to the fit individual of military age is, in fact, prac- 
tically impossible at the present time, for the offices 
cannot afford to take the war risks without asking a 


new business transacted by 


Life insurance, 


prohibitive premium. 
Before the war many 
ordinary rates without any restriction as to residence 


offices granted policies at 


or occupation, and under these, of course, the offices 
have to bear all risks, war included. Even those whose 
policies were not entirely free of restrictions generously 
accepted the war risk without extra charge in practi- 
cally every case. So far this generosity has not cost 
the offices large enough sums to have made the war 
claims a serious item, but the war is not over yet. 

The outlook, therefore, as regards future bonuses is, 
to sav the least, less satisfactory than it was. Another 
factor which has discouraged people from taking up 
with-profit policies is the limitation under the Finance 
(No. 2) Bill, 1915, of the relief from income-tax to 7 
per cent. upon the sum payable at death. A further 
limitation of the relief has been attempted under the 
Finance Bill now under discussion, but, thanks to the 
opposition of the companies, it seems likely that the 
income-tax payer will still be able to claim a reasonable 
amount of relief in respect of his life insurance pre- 
miums. The details will be discussed on the Report 
stage of the Bill. 

To show how severely new business has been affected 
bv the various influences, the figures of some of the 
leading offices may be set out in respect of the past 


falling so that rather heavy depreciation allowances were 'two years :— 
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Business Within Business Outside 














Company. the U.K. the U.K. 
1914. 1915. 1914. 1915. 
£ £ £ £ 
Alliance................, 1,436,400, 177,300 4,000, es 
Commercial Union...... 2,352,300) 1,640,301 81,700 57,400 
Gresham ..............| 351,300) 341,000 1,412,100 772,600 
Legal and General ...... 2,660,500 1,426,800) on oe 
London Life ..........{ 815,000) ; oe. -4 ee 
North British ..........| 3,020,600) 1,141,200) 238,400) 183,500 
Norwich Union ......:.| 2,857,200) 2,232,300) 1,786,300, 1,172,200 
Peiscedeascencce a | 1,026,400 695,200 240,400 168,100 
Prudential (Ord.) .....,| 6,318,800) 6,619,200 ot = 
Do Industrial ........ '32,291,600|35,112,800 cok es 
Refuge (Ord.) ..........| 2,513, 2,658,900 oo =| oe 
Do Industrial........ /11,375, 8,364,600 . os 
Scottish Provident......| 1,654, 1,172,600 | ° 
Scottish Widows’ ......| 1,981, 1,592,900} 109,700' 62,900 
MK eawes's ceeseccessee| 2090,900} 1,902,300 ee ee 
United Kingdom Pro-| 
vident ....... +++. | 1,080,60C) 1,017,400 a os 


a ee ee OC 


'73,428,100167.197,700| 3.872.600 2,416,700 


Unfortunately some of the companies do not give such 
full information in their annual reports, which are dis- 
tributed to their shareholders and to the public gener- 
ally, as they are obliged to do in the annual statements 
which they furnish to the Board of Trade. Hence one 
or two important companies’ names are omitted from 
the above summary, because their annual reports do not 
show the amount of new business done at home and 
abroad respectively. 

It will be noticed that business abroad has fallen off 
by a greater proportion than has business at home, a 
quite natural result in the circumstances, and those 
offices which have in recent years relied largely on their 
foreign connections have suffered. It is worth noting 
that the two industrial offices in our list both show 
better results as regards their ordinary branches in 
1915 than in 1914, but the Prudential was successful in 
collecting a larger amount of new industrial business in 
spite of the difficult circumstances. 

If the industrial business of the Prudential and the 
Refuge be omitted, the total new ordinary business of 
the offices included in the above table would have 
shown a reduction of some six millions, or roughly 20 
per cent., as compared with 1914. } 








THE WAR OFFICE AND CONSCIENTIOUS 
OBJECTORS. 


Ir was hoped that either a soldier or a business man 
would succeed Lord Kitchener. But it is now publicly 
stated that Mr Lloyd George is to be the new Secre- 
tary for War, with Lord Derby as his Under-Secretary. 
Last autumn it was supposed to be in question whether 
Mr Lloyd George or Lord Derby would succeed Mr 
Asquith as Prime Minister. Lord Derby is not even 
in the Cabinet, but his influence with the Press and 
Lancashire will help the Government. It is satisfactory 
to know that the control of military strategy is to re- 
main in military hands. Mr Montagu is to be Muni- 
tion Minister, and we trust he will apply business 
principles to that department. Among the problems for 
Mr Lloyd George is one that arises out of the success 
of his conscriptionist efforts; and as he is fond of de- 
claring himself champion of the underdog, he will 
now be able to prove his devotion to that unfor- 


tunate animal in the shape of the conscientious objec- 
tors to military service. 





A mass of evidence is accumulating in regard to 
the sufferings endured by many genuine objectors who 
have not secured from tribunals the recognition of 
those conscientious scruples which were meant to be 
safeguarded by Parliament. Some have given way 
under the strain; many hundreds are still in military 
detention; some 40, it seems, were actually carried 







over to France with the regiments to which they had 
been assigned. Of these, 34 were condemned to death. 
Though their sentences were afterwards commuted to 
ten years’ penal servitude by the Commander-in-Chief, 
they went through all the moral agony of the expecta- 
tion of death rather than become soldiers. So far we 
have sé€en no adequate expression, by Mr Asquith, Sir 
Edward Grey, Mr Lloyd George, or any other Minister, 
of regret that such treatment should have been meted 
out to men who stand for convictions drawn from the 
Sermon on the Mount and the life of Christ. We 
note that on June 17th, as reported in the Yorkshire 
Post of June 19th, the Primitive Methodist Con- 
ference at Nottingham passed a resolution affrm- 
ing, ‘‘ without reserve, the inviolable sanctity of con- 
sciences.’’ Primitive Methodists ‘‘ were fully assured 
that there were many who refused military service | ot 
from slackness or cowardice, but with a heavy heart, 
and for the loftiest religious and moral reasons.’’ They 
expressed unqualified abhorrence of the deliberate and 
savage brutality with which some men have been 
treated that they might be forced into doing what their 
consciences forbade, and they urged the Government 
to see that uniform treatment be given to conscientious 
objectors by all tribunals, that those now in civil or 
military custody be released, pending the consideration 
of their case by a competent court, and that in no case 
should the death penalty be inflicted for refusal, on 
grounds of conscience, to obey military orders. The 
conference urged that care should be taken to provide 
for objectors forms of service which would not violate 
their convictions. Similar resolutions have been 
passed by Unitarian and other Free Church bodies. 
Some also of the Bishops have been stirred. In 
the House of Lords on Tuesday Earl Russell called 
attention to the brutal treatment of conscientious 
objectors in military prisons and in Wandsworth 
Detention Barracks, under Lieut.-Colonel R. Brooke, 
who has now been removed from his post. In 
Lord Sandhurst’s reply for the Government, the Arch- 
bishop of Canterbury said he had looked in vain 
for any answer to the specific points ‘‘ brought for- 
ward by Earl Russell in a temperate and reasonable 
manner.’’ Nor had any indication been given that the 
occurrence of incidents calculated ‘‘ to produce distrust 
of Army administration ’’ was to be impossible in the 
future. Finally, Earl Russell’s motion ‘‘ that in the 
opinion of this House it is undesirable to subject mili- 
tary prisoners to punishments not authorised by law”’ 
was carried without a division, there being no tellers 
for the ‘not contents.’ 

On the same day, in the House of Commons, Mr 
Tennant, in reply to questions by Mr Philip Morrell, 
admitted that “ undue force’’ had been used by a 
N.C.O. ‘‘ carried away by excess of zeal to carry out the 
instructions of his superior officers.’’ ‘* Disciplinary 
action ’’ has been taken against the N.C.O., and, what 
is more important, ‘‘orders have been given that in 
future no attempt is to be made to compel soldiers 
physically to obey orders, but that, if insubordinate, 
they are to be forthwith remanded for trial by district 
court martials.’? On June 29th, the Prime Minister 
made a statement on the whole question. All court 
martial proceedings on conscientious objectors are to 
be referred to the Secretary to the War Office. Those 
who have not been before tribunals are to be interro-. 
gated ; in the case of those who have so appeared, the 
records are to be consulted. Where a prima facie case 
is thus established, the Army Council will depend on the 
advice of the Central Appeal Tribunal. Those held to 
be genuine conscientious objectors will be released from 
prison on undertaking to do work of national import- 
ance under civil control; a special committee (consist- 
ing of Mr Brace, Sir T. Elliott, and Sir M. Nathan) is 
to determine what the work shall be. Those, on the 
other hand, who refuse information, or whose plea is 
‘‘ not held to be sustained,”’ are to be sent to ‘‘ deten- 


tion,’’ a word which requires explanation to students of 
the laws of England. 
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THE EXCHANGES AS VIEWED FROM NEW YORK. 
(FROM A CORRESPONDENT.) 
New York, May 12. 


Tue foreign exchanges throughout the war have been fol- 
lowed with a degree of interest almost equal to that dis- 
played in strategic events. On the whole, their course 
since the middle of last year has not been marked by such 
violent fluctuations as in the earlier part of the war. 
General attention has been attracted to the remarkable 
steadiness of the sterling exchange, which, for a consider- 
able period, has shown practically no movement in the 
New York exchange market, which at the present time is 
the barometer for sterling ‘exactly as Holland and the 
Scandinavian countries form the index for the value of 
the Reichsmark. In the latter currency New York reflects 
but remotely and tardily the tendencies registered first in 
the countries just named. 

The process in evidence ever since the beginning, viz., 
the depreciation of belligerent currencies and the apprecia- 
tion of neutral exchanges, has made further progress with 
the one notable exception of England. If in the earlier 
part of the war the Russian and Austrian debdcles were the 
most dramatic, the Italian and French exchanges have 
latterly been most conspicuous by their violent fluctuations 
and periodic extreme weakness. The movements of sterling 


i|exchange between July, 1915, and April-May, 1916, may be 


observed from the following statement :— 


Rates of ExcHANGE as Expressep in New York Currency’ 
as at Jury 15, 1915, and May 12, 1916. 








Percentage, 














Percentage 
Rate of | Rate | of 
Currency. July 15,| Discount May 12, Discount 
| 1915. | (—)or 1916. | (—)or 
Premium | | Premium 
| (+) | | (+) 
Sterling......ccseccocee| 4.773 |— 2 | 4.76%) — 2 
ees a — ll 773 |— 153 
\| Francd .....--seeeeeeee| 5.62 | — TH 5.9354 | — 12% 
Austrian Crowns........ 155 |} — 254 | 13.50 |— 33} 
Lire ...cccccccccceceee| 611 | — 153 | 632 | — 18 
Roubles .........+++-.| 31.75 | — 38 | 30.70 | — 40 
Scandinavian Crowns ..| 26.19 |— 2 | 31.15 + 163 
Dutch Guilders ........| 404 oe | 414 | + 33 
Pesetat.......+-.------| 19.10 '— 1 |! 1960 | + 1d 


It is remarkable that the improvement in the political rela- 
tions between Germany and America was accompanied 
by a pronounced recovery in Reichsmark, whilst simul- 
taneously Dutch guilders declined. 

The continued steadiness of the sterling exchange, in 
spite of the most obvious reasons for a decline, would seem 
to show that the latest measures for restricting imports are 
to some extent effective; the sale of securities and borrow- 
ing abroad against securities must have taken place on a 
larger scale than is apparent on the surface. The effect of 
the growth of peace sentiment, too, cannot be disregarded. 

With reference to the French exchange, no new features 
are noticeable since last summer. Only to the observer it 
would seem as if the control exercised over French pur 
chases is not as liquid and uniform as in the case of Eng- 
land, whilst undoubtedly the country is severely handicapped 
by the German occupation of the industrial districts and by 
lack of labour, so that its purchases abroad must propor- 
tionately be very much heavier. Moreover, confidence in 
the financial soundness and resources of France are not 
perhaps as great as in the case of England. Although the 
difference in degree of depreciation is wide when compared 
with England, France follows next in rank after that 
country and a long way in front of Germany. Rumours of 
a mew loan caused a sudden sharp improvement after a 
period of steady depreciation, which some few weeks ago 
Was assuming alarming proportions. 

German exchange on balance depreciated further, but re- 
acted from the lowest touched. At one time it looked as if 
the decline was bottomless, but intervention on the part of 
the German Government temporarily checked the downward 
course. However, this proved to be but a palliative, as the 
offer resulting from an evidently unfavourable though pos- 
sibly inconsiderable trade balance met with a still smaller 

and, so that a renewed downward moveinent ensued. 
Subscriptions to the new German loan here, together with 
Protracted South American purchases of Reichsmark, some- 
what counteracted this movement. The constant demand 
from South America has puzzled observers a good deal; it ts 
Renerally believed that it emanates from German banks on 
t continent, who are making use of the present exchange 
— to repay their obligations to the mother institution at 
me. 


lll TTT! 


South America has become a growing factor in the foreign 
exchange market; the general tendency seems to be toward 
a repayment of debts abroad and borrowing in the United 
States, which would explain the fact that in addition to 
Reichsmark, South American banks have been constant 
buyers of sterling, pesetas, and Italian lire. 

With regard to Russia, the process of depreciation 
naturally continues, with occasional faint attempts at re- 
covery. In this case it has gone so far as to render specu- 
lative purchases of securities attractive, and this is evi- 
dently being done on a considerable scale. This may ex- 
plain in part why the Russian exchange has been saved 
from utter demoralisation. These purchases have so far 
been confined to strong parties, which is a fortunate cir- 
cumstance, as they would otherwise introduce an element 
of serious weakness in the situation. These purchases are 
gratifying also as evidencing confidence in the recuperative 
capacity of the country. 

Similar considerations apply to Italy and the Italian ex- 
change, though to a less degree than in the case of Russia. 
The market in Italian exchange has latterly been very 
erratic, though on balance a considerable improvement has 
been registered. Possible anticipations of her credit 
arrangements, either direct to New York or through its 
Allies, may have assisted the movement. 

The| Austrian exchange is entirely dependent upon the 
Berlin quotations. As expressed in percentage, fluctuations 
have been large, but transactions are merely nominal. Con. 
fidence in the finances and economics of the Austrian Em- 
pire is not great here, and in view of the practical stagna- 
tion of business intercourse with the country, interest in 
this exchange is more or less academic. The only factor of 
some importance is the constant demand for remittances on 
the part of the large number of Austrian and Hungarian 
emigrants resident here. 

The trend of neutral exchanges has been upward on the 
whole, and the currency which most recently has attracted 
attention by its strength has been the Spanish exchange, 
from which it may be deduced that this country, whose ex- 
change in normal times used to stand at a discount, 
has, through the possibilities opened up by the war, not only 
overcome this position, but has established a balance of pay- 
ment in its favour; and there are indications that the 
Spanish business community is waking up to the opportuni- 
ties existing for its produce and industries. 

The Dutch exchange at one time rose to a premium of 
10 per cent., but credits obtained in Holland, and arrange- 
ments made for the deposit of gold here, apart from the 
natural course of commerce, which very considerably 
favoured America, brought down the rate. The limited 
credit facilities which Dutch bankers were willing to grant 
owing to the reluctance of the Netherlands Bank to dis- 
count finance paper, however, prevented the above from 
being completely successful, so that for a considerable period 
the exchange maintained itself at a substantial premium. 
Latterly, however, the falling off in the sales of securities 
as a result of the stringent restrictions pl*ced upon them 
by the British Government, combined with the sudden 
appreciation of Reichsmark in Holland, has had a weaken- 
ing effect on the exchange, which is now within a few per 
cent. of the normal. 

In reviewing the situation as a whole, it is a striking 
fact that, notwithstanding America’s huge export surplus, 
the exchanges of other neutral countries, which cannot 
show anything like similar trade balances in proportion, 
have been, and are, standing at premium in New York, and 
consequently that the exchanges of belligerent countries are 
at a heavier depreciation in those other neutral countries 
than in America. ; 

Without attempting to examine the causes for this fea- 
ture, it mav be suggested that it is connected with the rela- 
tive condition of the currency in the countries concerned, 
and reflects degrees of inflation. 








THE PARIS RESOLUTIONS AND FREE-TRADE. 


On Wednesday a letter, influentially signed, by Free-traders 
was sent to the Press Association. On Thursday, the Times, 
the Morning Post, and the leading provincial newspapers 
printed the letter in full. We reprint it here, as mutilated 
versions were published by the Daily News, the Daily Chronicle, 
and some other papers :— 

Sir,—In view of the danger to our Free-trade 
system threatened by the adhesion of the representa- 
tives of his Majesty’s Government to the Resolutions 
passed at the Economic Conference of the Allies in 
Paris, we desire to record emphatically our opinion that 
no reason exists for changing our fiscal policy. 

We reject as wholly false and dishonest the plea that 
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| either economic laws, or the rules of arithmetic and 
| common-sense, are altered by circumstances—that 
trade after the war will be something quite different 


from what it was before, and that henceforth bureau- | 


cracy and red tape will become good substitutes for the 
| industrial energy and business ability by which our 
wealth and commerce have been built up in the past. 

This war has proved the strength of Free-trade and 
the weakness of Protection at home and abroad. After 
the war Free-trade will be more needful than ever to 
Great Britain and the British Empire; for it is only 
by returning to cheap production and unfettered inter- 
course with all nations that we shall be able to resume 
our commercial and manufacturing superiority, and to 
find from our incomes the huge revenue necessary to 
pay pensions to the victims of war and interest on a 
dead-weight debt of unexampled magnitude. 

The above points are further developed in a memo- 
|randum which we attach.—Yours, Xc., 


As will be seen from the following names, 
extensively signed by 
Lords and House of Commons, 
reputation :— 


lis letter was 


S. Arnold. A. G. C. Harve 
Ashton of Hyde. KF. W. Hirst. 
John E. Barlow. Richard D. Holt. 
Beauchamp. Edw. T, John. 
Hugh Bell. R. C. Lambert 
Brassey. Leif Jones. 

J. F. L. Brunner. Loreburn. 

Bryce, H. W. Massingham, 
John Burns. P. A. Molten 

ze Burt. Muir Mackenz eS. 
Godfrey Collins. Phili; D sta rrell. 
Courtney of Penwith John Simon. 

W. H. Dickinson. Swire | Smith. 
Eversley. Weardaie. 
Farrer. Francis Webst 


C. Fenwick. Aneurin Williat 


We also reprint a revised edition 


of the memorandum 
attached, which was suppressed by all the London news- 


papers, and ap ypeared only here and there in an abbreviated 
form in the provincial press. 


MEMORANDUM ON FREE TRADE. 


During some twelve years previous to the outbreak of 
war a continuous attack was being made upon the systen 
|of Free-trade, which had been adopted by the United 
| Kingdom in the middle of the nineteenth century, after 
| long discussion and a very unsatisfactorv experience of the 
Protectionist system, including colonial preference. 

This attack was complete repulsed and the Tariff 
Reform agitation was palpably weakening 

The advantages claimed for the Free-trade system may 
be placed in four categories— z 

(1) The Purely Economic.—The total material result 
obtained will be the greatest by allowing every person to 
carry on that trade in which his personal taste or abilities 
or the 
lives, give him the best prospect of success It 
reason that as between individuals 
practised. 

From this it follows that the material circumstances of 
life for the individual will be as favourable as possible, 
und, in fact, wages were higher in Pr to the cost 
f living in the United Kingdom than elsewhere in Europe. 
It also follows that the country will be able to support 
the greatest possible population, which is the foundation 
| of national strength. 


is for this 


division of labour is 


It is quite certain that the present population of the 
United Kingdom could not be supported on food produced 
in the United Kingdom—it can only exist by producing 
other commodities and exchanging them for food produced 
elsewhere. The need for large importations of f¢ od and of 


raw materials for our industries has led to the organisa- 
tion of the means for making these importations, i.c., 
banking, insurance, and merchant shi pping, in which in- 
| Gustries it is not det nied that our country is pre-eminent. 

| Furthermore, the fact that we have 


been willing to buy 
| from anyone who gave the best v 


gi t value for our money has 
caused the whole world to be readv to sell to us; the largest 
area of supply has been at our service, and we have had 
the organisation necessary to draw from it. 

The fact that our wheat supply came indifferently from 
such various sources as Russia, India, Australia, Argentine, 
North America, has been a great protection against failure 
of supply, natural or artificial. The same is true to a less 
striking degree of other articles. 








| efficiency. 


7 
independent members of the House of | 
and by business men of high } 


has been stimulated by the extreme Protectionism (almost || 
i ° . . . } 
} amounting to exclusion) of the French colonial system 


physical circumstances of the country in which he | 


Our industry, being freely exposed to competition, hag |} 
had to be efficient in “order to survive. Many cases could || 
be given where an industry, hé ving grown fat and leth; ir gic 
on prosperity, has been the subject ‘of foreign competit ion, 
and of this competition succeeding until the home indus try, | 
finding no help forthcoming from outside, has retorn ‘d]| 
itself “and regained its prosperity by re covering 


l 
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The boot trade some years ago will illustrate | 





this. 

(2) Revenue.—A Protectionist tarifi—like all systems of | 

taxation based upon consumption—causes the taxpayer to| 

pay in proportion to his necessities of expenditure rather || 
than in accordance with his ability to contribute. More.|} 
over, when the whole of the articles consumed are subject || 
to taxation, the State receives all that the consumer pays. |} 
But when only a portion is*so taxed the State recvcives | 
only a portion of the consumer’s payments, the balance || 
going into private pockets either to swell the profits of | 
the producer or to induce him to carry on a business 
he cannot do as efficiently as somebody abroad. 

The effect of this is to diminish the solvency of the State, |} 
and that precisely in proportion as the tariff is successful |) 
in its Protectionist object. 

(3) Political Honesty.—The power by a tariff of grant-|| 
ing artificial prosperity to individuals or localities is an 
obvious source of political corruption which in_ practice is || 
an almost invariable concomitant of the Protectionist |! 
system. This great evil Free-trade avoids. 

' (4) International Goodwill.—The grant to foreigners of 
free liberty to trade to foreigners removes one caus 
international ill-will. 

Many think that the aggressive militarism of Germ 


t 
i} 
j 
| 
| 
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| and by the threat of loss of valuable trade contained in| 


| the proposals of preferential trading between the various |; 
parts of the British Empire. In. this tonnection, it |] 
must be observed that the adoption of a _ Protectionist 


system by the United Kingdom would deprive us of our 
justification for requiring India to practise Free-trade, and 
that the adoption of Protection by India and the Crown 
Colonies would cause the rest of the world to accept less 
willingly the fact that British domination extends over so 
large a part of the world. It would also mean. that 
defence of the Empire could only be secured by 
enhanced expenditure. 

It is now suggested that in consequence of sometht 
learnt during the war the Free-trade system 


a much} 


“e | 
’ ought be |} 
abandoned or modified. | 

Which of the four main foundations of the Free-trade |} 
argument has been weakened by our experiences ? \| 

No. 4. International Goodwill.-—-The horrors of this war 
have surely strengthened the argument in favour of avoid- |] 
ing any policy likely to inflame international ill-will in 
future. No person unfit for a lunatic asylum can Wish that] 
human beings should be deprived of anv honourable reason | 
for desiring peace on ¢« wii The value of the goodwill 
neutrals must be eile eanibhenl to all. 

No 3. Political Honesty.—Nothing that has hap-| 
pened during the war can make anyone less anxious to | 
protect statesmen and legislators from temptation in this | 
respect. 

No. 2. Revenue.—-The United Kingdom—the only el 
trader—is the most solvent of the Entente Powers, and is 
now supporting the whole edifice on 
An amazing revenue has been raised with comparativel! 
little discontent. On the other hand, the Protectionis' coun. | 
tries have been obliged to abandon their prote ction to a con- 
siderable extent in order to obtain goods urgently required, 
while such discontent as exists in the 
due mainly to the rise in 


its financial side. 


United Kingdom 1s 
the price of commodities brought 


| 
about by natural causes which could only have been further 
accentuated by a Protectionist tariff. if 
Vo. 1. Economic.—Free-trade has been nobly vindicated 
by the war. Compare the positions of France and th 
United Kins gdom. l\ 
By the enemy’s occupation of the principal manufacturing || 
districts, 


and the withdrawal of the bulk of the active male 
population for fighting, France has been obliged to import || 
fram overseas on credit. 

As her Protectionist policy had prevented the development || 
of her mercantile marine or her ports, this would have 
been physically impossible but for the assistance of the 
United Kingdom; as it is, it has been difficult, and has | 
placed a great strain on a mercantile marine containing 
half the world’s tonnage. 

Had the United Kingdom been an unfriendly neutral, 
France and Italy must have collapsed for economic reasons. 
The fact that the United Kingdom has by its Free-trade 
policy kept the door open to all the products of the world 
has enabled us to draw on ali the resources of the world in | 
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To this we owe 
organising and 


our own and our Allies’ time of necessity. 
our staying power and the means of 
equipping a gigantic army. ; 

What reasons have been given for abandoning Free- 
trade ? 

Mainly hatred of Prussianism and a desire to punish the 
German people for the conduct of their Government in pro- 
yoking hostilities and for its methods of warfare. 

These are, of course, natural feelings, which nearly 1,goo 
vears of Christian teaching have not eradicated, but will 
indulgence in them be of any real advantage to us or our 
Allies after the war? 

In the first place, the world, and especially the 
belligerents, will be much poorer, and there will be every 
reason why we should maintain a maximum of production, 
for which Free-trade and free imports are necessary. 

Then if we punish Germany in such a manner we make 
her poorer, and therefore less able to make material restitu- 
tion to those whom she has wronged; while by closing the 
avenues of international trade to Germany, she would be 
thrown back into brooding on herself and her grievances, 
and to the organisation of more militarism as the onl\ 
neans of escape from a position intolerable to her civil 
opulation. 

This would be the blackest future for the whole world. 
Then it is suggested that the Entente might be further 
cemented by a system of tariffs and preferential trading. 
Is this probable in itself, having regard to the complicated 
interests involved? The strongest argument used by Free- 
traders in the past has been that under Colonial Preference 
nothing like approximately equal benefits could be given to 
each colony, and that in any case the benefits would go to 
certain sets of producers, while the losses would go to the 
consumers, including all the non-favoured producers. 

If the Allies are brought in, the problem becomes far 
more difficult. In the production of food supplies Russia is 
the greatest competitor of Australia and Canada, except 
the two neutrals—the Argentine and the U.S.A, 
friendliness in this war has been invaluable to us. 

Russia, moreover, declares she cannot 


— 


W he psec 


lose the German 


market except on terms which she thinks it inconceivable 
that her Allies will give. France already realises that a 
| Protectionist system in England must be injurious to her 


liar export trade in luxuries. 
Then we are told that Germany has obtained a monopoly 
of certain trades which we cannot do without, and the 
jinstances usually given are dyes and glass. 

The dye invented in England—was lost by want 
of energy, and, it is said, by the difficulties made by the 
|} revenue authorities in the use of alcohol for manufacture. 


trade 


i] Both these can be remedied without fiscal changes. No 
|}doubt the shortage of dves—common to the whole world, 
except blockaded Germanyv—has caused much inconveni- 
}ence and loss to certain trade to which it is a legitimate 


|} cause for anxietv; but it does not materially 


for conducting war, at the conclu 


diminish our 
CAy acity 
mer 


sion of which 


CS will wain be procurable. 
There was a shortage of optical instruments at first, 
th) 


= has been got over, though, 


but 
no doubt, at a greatly in- 


|| creased price. There is, however, no reason to believe that 


| . . - 
jany of the belligerent countries were by reason of their 
ip ‘ 42 . : ' . . rr 

Protectionist svstem ss depen lent upon foreign countries 


important supplies of raw materials 
tt 5 
ruil 


cles than was the United Kingdom. 


or manufactured 





|} No one can expect under any fiscal svstem to be perfectly 
I] prey red for such a gigantic cataclysm as this war. But 
1} surely our country has stood the shock best. 

Free-trade has been tested in peace—it was the best 
i} svstem. It has now been tested in war, and has again 
| proved the best system. 

1} Do not I 's abandon it: do not let us, in the late Lord 
|| Goschen’s memorable words, lightly gamble with the food 
i] lune 20, 1016. 
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| AGRICULTURE IN THE WESTERN COUNTIES. 


i . . am * . 

(FROM A CORRESPONDENT.) 
| Before war began, and for manv months afterwards, a great 
i; deal was said and written concerning our food supply in time 
|} Of war. We have now been engaged in open combat for nearly 


ve 


ears, and there is still evidence of a want of 
sight and administration in connection with the agricultural 


intelligent 


| Production of the country. The following facts g eaned and 
| Personally investigated during a cycle tour of some two to three | 


| } Ih - > . ao r Y > ; ao 
| hundred miles round the Western counties will show the pressing 


f ne dieneeel 
tr a more careful survey of the forces at our disposal. 


| Which we shall have to deal is that of labour. 
lout 
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LHE first question, and it is a very serious one, with 
Agri- 
ure has given of its best to aid in the mighty 


| planting less root crops, | 


'turn, enrich the land enormously. 


struggle in which we are engaged; but the recruiting 
authorities appear to have gone too far, and although 
the labour on many of the farms is at a dangerously low 
level the depletion of staffs still continues. Take the fol- 
lowing case as an example: A farmer in Dorset farms 
200 acres, 00 acres of which is grass land. Earlier in 
the war this man had five men—none too many for a 
holding of such dimensions. He is now left with one 
old man, his bailiff, and the latter’s son, a fellow of 28 
years of age, who is liable to join the colours in Sep- 
tember. Now, besides the area under cultivation, this 
farmer has 106 head of stock; he reared 65 calves last 
year, and says he never rears than 40 or 50. 
Another man, in a smaller way, farms some 120 acres. 
All his experienced men have been taken. All work is 
behindhand, and there is the greatest difficulty in 
getting it done. Then to come down to quite small 
holdings, all have the same experience—cows to milk, 
crops to get in, and little or no labour available. The 
question was at once put to the various farmers, What 
about female labour? In many places the answer was 
that the women were either unwilling or useless for 
the work. Hay may be taken as an instance. At pre- 
sent it is cut by machines, spread by machines, and 
also heaped. All that remains to be done is to load and 
stack it; and for this work many of the farmers say 
emphatically the women are useless. ‘‘ It’s bevond their 
strength,’ says one man. Where the women will work 
there is great difficulty in getting them to start early 
in the morning, and in the winter the farmers candidly 
admit that the fields are impossible for women—they 
cannot be expected to tramp through heavy snow to 
get at cattle. As far as the unwilling female workers 
go, it is openly declared that the military separation 
allowances are the root of the trouble. Cases were 
mentioned where before the war the husband allowed 
the wife from 11s to 14s per week. She now gets, with 
the grant for children, 28s per week, and, naturally, 
refuses to go to work on the farm, as one woman puts 


less 


it in a Somersetshire paper, ‘‘for 9s per week.’ 
Where the woman does go to work, her children 
too often have to go to the wall. The writer 
has seen children in some of the small villages in 


Somerset whose condition would be a disgrace to a 


London slum; and one of the inspectors of the 
National Society for the Prevention of Cruelty to 
Children personally declared that he had some sixty 


y 


1 
i 
) 
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lect awaiting investigation. On the other 
seems children them- 
work. One boy, a little chap of nine or ten 
vears, was brought to a local dairy farmer for employ- 


ment between school hours, and one 


cases ot ! 
hand, it 
selves to 


uneconomic to force 


what is 
to be the physical condition of these people in years to 
come. 
German prisoners on the land. An instance was given 
of a farmer near Bridport applying for these men. He 
was offered some from Dorchester, about 13 miles from 
f ns laid down was that 


his farm; and one o! 
the prisoners were to be back at the Dorchester camp 


wonders 


There remains the question of employment of 


the condit! 


by a certain time each day. 
tion, perhaps, but out of the question for a farmer with 
limited means of conveyance. From these brief facts 
it will be apparent that the labour problem in agricul- 
ture is now at its acute stage. Let us now look at the 
effects. 

In the West, as in so many other districts, the crops 
are planted in rotation—roots one season, wheat the 
For want of labour many farmers are this year 
for even where they could be 
useless to put them 

the heavy work 
ey eryone 


A natural enough precau- 


next. 


when 
of hoeing. 
the 


planted they say it 1s 
there is no one to do 


Now, root crops, as knows, are of 


}utmost value to turn the sheep on; and sheep, in their 


As it is, the farmers 
say much ground will be useless for wheat crops, con- 
sequently there will be a diminution in the amount of 
wheat grown next year. A good deal of land, too, is 
being allowed to go fallow. ‘It’s all very well,” 
says the farmer, ‘‘ to tell us to grow more wheat, but 
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where’s the labour coming from? ’’ Then the price of 
seed has increased enormously, and the farmer 1s 
nervous about his return. 

To return to ‘the cattle, some farmers last year 
reared no calves at all; still more are doubtful about 
continuing to rear them in the present scarcity of 
labour. From 20 cows a man could reasonably be ex- 
pected to rear 15 calves a year, but then the Govern- 
ment must let him have the labour necessary. 
Slaughtering, too, is wasteful in the extreme. Some 
time ago it is understood the Government made a 
regulation stating calves should not be sold for killing 
under a value of 30s; the price has since been raised 
to 40s, but calves are still sacrificed. If the butcher 
will pay the price, and the farmer sees no prospect of 
men to tend the cattle in the future, need we be sur- 
prised? Here is a case illustrating the prices obtained. 
A farmer’s cow had a calf born with deformed front 
legs. He informed the police, and received the neces- 
sary permit to kill it. The calf was sent to London, 
and fetched 35s (it was only a few days old), and the 
skin was returned to the farmer. As the farmers say, 
these calves are actually not fit for human consump- 
tion at the age of a few days or weeks, as the case 
may be. All the farmers admit that more calves should 
be kept for future breeding purposes, but as there are 
not the men to look after them, it is useless keeping 
them, and one man, perhaps a little more far-seeing 
than the rest, says they will not cease to be killed until 
the Government puts a value of £4 a head on them 
instead of the gos now in force. 

Fewer pigs are also being reared, and the reason 
given is a curious one. In the first place, there is 
less and less butter being made; there is no labour 
available, consequently the farmers cannot spare time 
to make it, and they are therefore selling their milk 
to the factories, where it is being made into cheese, 
and the whey in many cases is allowed to run down 
into the sewers; thousands of hogsheads are wasted 
in this way. Whey, as is well known, is the finest food 
for the pigs, and directly the farmer begins to sell all 
his milk he will not keep pigs. Of course, the fac- 
tories are quite willing to let the farmers have the 
whey at a very low rate, but with men so scarce and 
haulage so dear it cannot be fetched, and good food 
is turned down the sewers. 

The instances given are typical of many, and 
farmers say there is nothing left but to sell every head 
of cattle if the shortage gets worse, as it is impossible 
to look after them. The fodder question, too, gives 
rise to anxiety. The Government wants all it can get, 
and the farmers appear to be under the impression that 
the hay, &c., will be commandeered if they do not sell to 
the Government officials. As a result, last winter there 
was actually a shortage of hay and other fodder for 
the cattle on the farms. Truly some discrimination 
should be shown in purchasing. For the rest, it is 
significant ‘to notice the number of farms to let, or 
shortly to be let or sold—a state of affairs which ought 
not to exist when it is so constantly urged that every 
acre should be under cultivation. ; 








THE TRADE OF THE EAST COAST PORTS.—VI. 
—SUMMARY AND CONCLUSIONS. 


It has recently been pointed out that ‘‘ the wiser minds 
in France avoid idle talk about ‘ an economic war.’ ”’ 
They recognise the folly of reliance on tariffs as a 
weapon against Germany, and the inevitable danger 
of their provoking ‘‘grave conflicts of interests between 
the Allies.’ Is France to be faced with a tariff in 
this country, which she has hitherto found an open 
market? Is Russia, with her abounding supplies of 
wheat, sugar, timber, and numerous other articles of 
prime necessity to the inhabitants of the United King- 
dom, to be driven once more into the arms of her great 
neighbour because our tariff-mongers are anxious to 
make us a self-contained Empire? Is Germany to be 
provoked by our refusing to deal with her com- 


mercially, which, of course, involves the refusal of 
our selling goods to her, as well as buying from her, 
into making more determined efforts than ever to 
undersell us in the neutral markets of the world? Is 
it not childish to imagine that, when this world-war 
comes to an end, we shall act otherwise than we have 
done in the past on the conclusion of previous great 
wars? For a great part of the last thousand years 
we have been engaged in bitter strife with our French 
neighbours, but we have never refrained from trad- 
ing with the French when peace prevailed. If sup- 
plies, which are needed in the United Kingdom, can 
be obtained from countries within the Empire, it will 
be open to those who choose to purchase them to do 
so, even at the cost of having to pay higher prices for 
them. But we are convinced that, however submissive 
our people have been under the provisions of the De- 
fence of the Realm Act, while we are engaged in actual 
warfare, any attempt to force folk to buy in the 
dearest market will result in absolute failure. 

Let us see now what were the principal imports of 
the chief East Coast ports of the United Kingdom in 
1913, as shown in the previous tables. It will be 
noticed that the lowest total value of any import shown 
in the following summary table exceeded two million 
pounds. 

Vaturs (in Thousand £’s). 
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Imports Ports. Total. Imports. London} ae | Total. 
£ £ £ if - B44 
Butter ...... | 7,869 | 14,464 | 22,333 Iron and steel 
ihicccssedetl 13,486 ai 13,486 || manufac-) 
Sager. ..ccee 7,443 | 4,936 | 12,379 || tures...... | 1,842 | 8,604} 10,446 
Wheat ..... | 7,753 4,284 | 12037 |\Jute ......../ 5,444 5,680 | 9,124 
Bacon ...... | 1,502 9,614 | 11.116 Tin in blocks,) | 
BE nn cacti 2,848 5,914 | 8,762 | ingots, &c..| 9,021 «- =} 9,02) 
Mutton ...... | 7,094 ee 7,094 || Woollen and | 
EE ssnncees | 5,567 es 5,567 | worsted! 
Barley ...... 1,050 | 2,972; 4,022 || manufac- | 
Margarine ..| 98 | 2,768 | 2,866 | tures ..... | 1,757} 6,799 | 8,556 
WOR Ssteceun | 1,671 909 | 2,580 |Paper and 
Linseed...... 1,950 | 3,586; 5,536 | papermak- 
Maine cece. 1,606 | 2,255) 3,861 | ingmat’ri'ls|; 5,295 | 1,631 | 6,926 
 nenueces 116 | 2,069; 2,185 Leather (not) | 
Wool, raw 20,915 3,368 | 24,283 | boots and } 
Wood and || gshoes)......| 5,563} 1,26] 6,824 
timber ....| 6,641 9,832 | 16,473 |Motor - cars, 
Rubber ...... 12,399 oe 12,399 || cycles,&c..| 5,234 5,234 
Silk manu- Cotton and 
factures 2,864 8,179 | 11,043 || otherseeds. 1,348 2,472 | 3,820 
Cotton manv-| ||Apparel...... 589 | 1,779 | 2,368 
factures 4056 5,636 9,692 | | 





The imports on the left of the table are mainly articles 
of food, the price of which has risen enormously since 
1913. ‘Wood and Timber”’ stands third in the 
value of our imports on the East Coast. Sugar stands 
sixth. Our import of sugar from Germany was valued 
at less than 11 millions in 1913; not 20 millions, as Mr 
Hughes recently stated. It was mainly imported by 


London, Leith, Hull, Goole, Grangemouth, Boston, 
and King’s Lynn. Butter was chiefly imported by 
London, Hull, Grimsby, Newcastle, Leith, and 


Harwich. Wheat, mainly by London, Hull, Leith, and 
Newcastle. Bacon, by London, Harwich, Hull, 
Grimsby, and Newcastle. Wood and timber, as we 
have seen, was the most generally imported of all our 
East Coast imports. At Hull, Hartlepool, Grimsby, 
and Newcastle the value of its import in each case 
exceeded a million pounds. Our exports are sum- 
marised in the next table: 


(Values in Thousand £.) 
; | 
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| 
Exports. (London Ports. | Total. Exports. (London) Deste. | Total. 
Cotton manu- Chemicals &| 
factures 10,692 | 18,524 | 29,216 || chemica) | 
Coal, coke, preparat’ns; 2,242 1,715 3,957 
&e. ........ . | 26,277 | 26,277 Ships and } 
Woollen and boats ...... | 115] 3,515 | 3,630 
worsted UN ceiuends 3,047 199 | 3,246 
manufac- is cs nenes 290; .. | 2,290 
tures ...... | 7,655 | 11,854 | 19,509 |Manures .... 1,394 | 2,277 
Iron and steel! | Fish of all 
manu fac- | SE ccteeee 1,128 953 | 2,181 
tunes ...... 5,641 | 11,670 | 17,311 | Leather 1,632 369 | 2,001 
Wool, raw ..| 8,383 | 8,368 | 16,751 |\Coffee, raw...) 1,728/| .. 728 
Machinery ..| 6,258 | 5,938 | 12.196 Oil .......... 539) 1,174 | 1,713 
Rubber ...... 6,565 873 | 7,438 | Linen mant-| | 
Skins and | tactures. ..-| 860, 549) 1,409 
BE execs | 4,902 | 1,621 | 6,523 |Silk yarn and 
Tin,in blocks, | manufac- | 
Rasciibeas 108 .. | 6,108 | tures...... 1,141 267 | 1,408 
Carriages, Jute yarn and | | 
including manu fac-| 
motor - cars | tures ...... 798; 521) 1,319 
and cycles .| 5,453. | 5,453 Feathers .. 156; 730) 886 
Herrings . | 4,299 ||ard ........ 257 | 620 


Apparel...... 3,842! 307 
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To show how important a customer in our markets 
Germany was, we append a table containing the 14 
most valuable of our exports to Germany in 1913 :— 


£ £ 
Cotton Manufactures ...... 8,143,500 | Metals and manufactures 
Woollen and worsted yarn thereof ....... eccccces +++ 3,206,200 
and manufactures....... - 7,009,600 | Fish of all sorts (including : 
Codd .canseeseees accsoececs Gyyemeee herrings) ...... senecena «+ 3,100,000 
Coal, coke, and manulac- OO eee «. 2,103,000 
tured fuel......++» eceess 5,545,700 | Leather & manufactures of 1,356,900 
Skins and furs, and manu- i sescens aedneeeneoessee 743,100 
factures thereof.......... 3,346,300 | Coffee (raw)................ 726,700 
Rubber ...--- pieeasees ocee” Qeeee LOUD cendenccécécconcece eee 706 ,000 
| Linen yarn & manufactures 642,000 


It will be seen that, excluding fish in the last table, 
the first eight exports are the same as in the preced- 
ing table. As a final table in this series, perhaps it 
will be useful to show the imports which we received 
from Germany in 1913, whose values exceeded half-a- 
million pounds :— 





£ | £ 


Sugar, refined and unrefined 10,894,800 | Zinc, crude ....... joeeseeces 1,503,000 
EK: 560 ccndeserene .-eeee 1,137,500 | Motor-cars, chassis, cycles 
Oil, refined coconut, palm, I 6i:5 oc hincwaiwion ans 1,479,300 
and palm-kernel.......... 657,200 | Skins and furs, dressed, and 
Oil, unrefincd eoconut, palm, manufactures of ........ 1,373,400 
and palm-kernel, petro- Apparel...ecc-coe-seeeees -. 1,269,500 
leum, seed, and essential 1,537,000 Glass, window, plate, flint, 
Wood and timber, hewn, OS icc xkdanceonaee 1,248,400 
sawn, and staves ........ 940,400 |Unenumerated metal...... 1,240,200 
Iron and steel, manufac- Embroidery and needle- 
rere See 7,782,S00 work and fancy goods.... 1,207,000 
Cotton yarn and manufac- Toys and games...........- 1,183,700 
OE... cccuntannsesecnndie 7,434,000 | Hardware ...cccccccccccce 991,500 
Leather and leather manu- Electrical goods apparatus 926,000 
factures...... diniidaieks 3,157,000 Painters’ colours .......... 863,600 
Woollen and worsted yarn Chinaware and earthenware 754,500 
and manufactures........ 2,593,000 Brass, bronze, and copper, 
Silk manufactures........ «- 2,420,000 and manufactures of 735,000 
Machinery and parts thereof 2,384,000 | Pianos ..............+200.. 700,200 
Chemical manufactures and Instruments and apparatus, 
products .......-+.. «+--+ 1,864,000 scientific, & parts thereof 673,100 
Dyestuffs and tanning sub- Pictures, prints, and en- 
TER os ccccesanevousess 1,764,000 gravings ...... iasseueee 502,100 
Paper of all kinds ...... «+++ 1,680,000 | 


The first three imports in the above table come under 
the head of food, the fourth and fifth under the head 
of raw materials. The remaining 25 imports fall 
under the head of ‘‘ Manufactured,’’ though upon 
scrutiny it will be seen that a great proportion of 
them are needed in order to keep many of our in- 
dustries in full employment. 

It would be an interesting occupation to consult the 
last published census returns with the object of ascer- 
taining how many millions of the inhabitants of the 
United Kingdom are directly (or indirectly, as wives 


dustries) concerned in the continued prosperity of the 
trade and industries vitally dependent upon the com- 
ing and going of the ships in our East Coast ports. 
Our rulers look to our success in the war as mainly 
dependent upon the successful ‘* stranglehold ’’ exer- 
cised by the British Fleet upon the Central Powers. 
The magnificent self-sacrifice of the heroes of the 
battle of Jutland brought a final decision much 
nearer than it was a few weeks back. But let our 
rulers beware lest by unwisely interfering with the 
natural laws of trade and commerce, they help the 


selfish few to impose the ‘‘ stranglehold ’’ upon their 
fellow-citizens. 








VALEDICTORY. 

An association of nearly nine years with the Economist 
has created very real, if indefinable, bonds of sym- 
pathy with thousands of readers at home, in 
the colonies, and in foreign countries, although 
one is personally acquainted with only a few. So many 
friendly letters have been exchanged, and the relations 
of the Editor with his readers and correspondents have 
for all these years been so agreeable, that I must allow 
myself the pleasure of saying to them a grateful fare- 
well; for after next week my responsibility for the 
Economist will cease, and 1 shall turn to another 
task. In the matter of correspondence I have done my 
best to give fair and equal representation to all points 
of view; and if some letters have been omitted in the 
last few months, it has been owing to lack of space, 
and not to any change of policy; indeed, I hold more 
strongly than ever that it is the first duty of the Press, 
and a duty still honoured by our great provincial news- 
Papers as a rule, to print letters—provided they are 
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reasonably interesting, concise, and grammatical—in- 
differently and impartially, whether they come from 
supporters or opponents. Since the war began the 
function of an editor who believes that truth and 
patriotism ought somehow to be reconciled has been 
difficult and even hazardous. Whether I have in any 
way succeeded others must judge ; but I can at any rate 
say that, while I have strongly criticised sections of the 
Defence of the Realm Act, my relations with the Press 
Censors have been of the best. Indeed, on only one 
occasion during the whole course of the war has the 
Economist met with any criticism from that quarter ; 
and on that one occasion a satisfactory explanation was 
given. As to the present and the future, I would add 
a few words. In my view, the financial fabric of 
Western Europe is in imminent peril, andin a few more 
months it will no longer be possible to disguise the 
bankrupt condition of several great nations. Civilisa- 
tion as we have known it and representative institu- 
tions are doomed unless, through the exertions of indi- 
viduals, the rights without which an Englishman, at 
any rate, will hardly care to live, are speedily restored. 
To this end freedom and independence must somehow 
be won back for Parliament and the Press. 

One last word I owe to the Economist and_ its 
readers. I have been accused by The Times’ financial 
editor of imparting to the Economist a ‘‘ distressingly 
pacifist ’’ policy. In plain English, I am accused of 
being a peacemaker. 
to me. 


——— an 


I plead guilty to the charge. It has been my 
principal object during the past year to prepare the 
public mind for peace by separating passion and fiction 
| from reason and fact; and if 1 could believe that 
I had hastened its advent by one day, and saved 
the precious lives and limbs that are lost in 24 hours, I 
should feel myself to have won a prize worth all the 
titles that Emperors shower on their favourites and 
Ministers on their supporters. That the negotiation of 
peace is a difficult task I admit; that the attainment of 
an honourable and lasting settlement is beyond the 
reach of a competent diplomacy I deny. That it is 
desired by all the belligerent nations I feel certain, and 
the fact that the circulation of the Economist has 
touched its height during the last few weeks may serve 
to indicate the feeling of our business men. 


Francis W. Hurst. 








Notes on Business and Finance. 


Foreign Trade in June.—The Board of Trade Returns 
for the month of June appear as we go to press. A 


brief summary of the total figures gives the following 
results : 





a June.———~—, 
1915. 1916. -—-—Ine. or Dec.—— 
£ £ £ % 
Imports .... 76,008,600 .. 87,036,300 .. + 11,027,700 .. +145 
Exports.... 33,233,600 .. 47,274,600 .. + 14,041,000 .. +42:3 
Re-exports.. 9,550,500 .. 8,872,700 ..— 477,600 .. — 51 
The trade balance is thus £ 30,889,000, as compared 
with £/33,533,900 in June, 1915. The largest increase 
in imports occur under the head of wheat and maize, 
sugar, timber, oilseeds, and chemicals. Larger ex- 
ports are shown under coal, iron, and steel manufac- 
tures, cotton and wool fabrics, and arms and ammuni- 
tion. The total imports for the six months are 45 
millions higher than in the same period of 1915, and 
98 millions higher than in 1914. Exports are 58 
millions more than in the first six months of last year, 
but 134 millions lower than in 1914. We hope to 
analyse the figures in more detail in our next issue. 





The Revenue.—The first quarter of receipts under the 
‘*Five Hundred Million Budget’? amounted to 
£72,683,000. This is a good deal less than one-fourth 


of the estimate for the year, but the first three months 
of the financial year are always the poorest under most 


To take two examples; property 


heads of revenue. 


The accusation is not distressing | 


| 
| 
| 
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|terest had been provided and present 
e ient for the interest on several thousand millions 


£19,896,500 were repaid. 
Italy and Paris.—In the Italian Senate on Wednesday 
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and income is estimated to produce 195 millions and | sales from China, with a quict market, and the Eastern 


excess profits tax 86 millions. The receipts for the 
first three months amount to only 20 and 6 millions 
This is, of course, only a matter of 
a few heads, namely, estate duties, 
and miscellaneous, the requisite pro- 
been received. The estimated 
provides for an additional 1654 


~t1ON. UL 


telephone service, 


nae! 


E wo nn . 
portion Anas aireads 


revenue tor the vyvear©r 


millions. So the increase amounts to nearly 214 
millions. The official statement is set out in full on 

other page, where individual changes can be seen. 
The return shows an enormous increase in short-term 
borrowing as compared with a year ago. The sales 


reasuryw bills. in the absence of a loan, amounted 


. 


£422,926,000, as compared with only £ 20,687,000 
he corresponding period. A further £,209,974,000 


was raised for Treasury bills on the credit of Ways 
Means, making the total issue of Treasury bills 
£632,Q00,000, as against £ 220,650,000. The three 
~ . - - , . . ~ 
series of Exchequer bonds brought in #,122,930,600, 
the War Expenditure Certificates £/10,132,600, and 
Other Debt created under the War Loan Act, 1915, 
£13,950,000. The total expenditure chargeable 
against revenue was £ 444,560,000, as compared with 
£,258,473,000, Supply Services taking £,400,93 1,000 
as against £248,616,000, and interest on War Debt 
£35,445,000 against £395,000. Redemption of un- 


funded debt accounted for £437,663,000 for the re- 
payment of Treasury bills, while temporary advances 
on the credit of Wavs and Means amounting to 





Signor Carcano, Minister of the Treasury, in a state- 
ment as to the financial situation, observed that the in- 
crease in receipts for the year 1915-16 would be about 
529 million lire. No obligations, he said, had been con- 
tracted unless means for meeting the payment of in- 
: taxation was 
of lire. The expenses for the war, which at the be- 
ginning were 450 million lire (£18,000,000) a month, 
now reached 800,000,000 lire (4,32,000,000), and it was 
quite possible that they would soon exceed a thousand 
million lire (£.40,000,000). With regard to 
means of raising revenue, Signor Carcano said ‘* other 
measures will doubtless be necessary, but the Italian 
taxpayers will bear further sacrifices with their tradi- 
tional stoicism. The Government will be careful to 
take toll from the rich and let the poor off lightly.’’ In 
answer to questions, Signor Boselli, the Premier, said 
that in regard to the Paris Conference the Government 
wouid enter into no engagement regarding the period 
after the war without the support of Parliament. 





condition of the foreign exchanges during the week 


may be described as quietly steady, with the balance 


shade under 1544. Sterling and francs in New York 
avour, but marks have been weak, four 
1 


I 
have been in { 


marks on the 


5th inst. being worth only cents 


(they had been marked as low as 723 


73 
normal 
; on the same day francs were quoted 
5-90f to the dollar, while the sovereign was 
$4.76;%. Exchange, Switzerland 


72£) against a 
quotation of 95 
worth 
on London, is in 
demand at 25.27, but the German mark has dropped 
to nearly 23 per cent. discount at 95.10f to 100 marks. 
lhe Scandinavian exchanges have also turned steadilv 
in favour of London, and kronor rates c] 


1iose 30 ore up 
for the week at 16.45 kr. Silver in London had fallen 


future | farthing per diem in the price of the raw material is 
| 








| in favour of London. The following are the principal | 
|| average quotations for the week ending July 6th :— 
|| Paris, 28.136f; Amsterdam, 11.48 fl; Petrograd, 
| 155-15 rbls. Amsterdam quotations have been well 
|| maintained, and there is a tendency for the rate to go 
1] better while roubles have shown a marked improve- 
| ment during the last day or two; they started the week 
3 155{ to £10, and closed on Thursday night at a | 
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| capitalisation, and all the other ingredients with which 
The Poreign Exchanges.—A City expert writes :—The | 


lexchanges registered the inevitable sympathetic fall, 
| Hongkong at 2s ofd being 4d down, and Shanghai 
at 2s 101d being 1$d lower; but there is no sign of 
weakness in the quotations. 





The Removal of Minimum Prices.—The abolition of 
minimum prices on some 270 Corporation and Indian 
stocks which took place on Monday leaves the Stock 
Exchange at last free from price restrictions of any 
The batch which has just disappeared had been 
in force since the autumn of 1914, but the decline in 
values which followed the removal was not so great 
as on some of the previous removals, as will be seen 
from the following representative list :— 


sort. 























as buyers largely predominated, this being especially 
the case with Indian Government securities. Our list 
shows that the stocks are being valued roughly on a 
1° per cent. basis, investors being content with a 
present moderate yield in the hope of an appreciation 
in values after the war. 


The Rubber Market's Reaction. — The Rubber 
market has fallen out of fashion, writes a Stock Ex- 
change correspondent. The monotony of a fall of a 


greater in effect than the exhilaration produced by a 
daily rise of twice, or four times, that amount. At 
2s 3d per lb there is no stretch for imagination. 
Certainly this price will allow for profits of 100 to 125 
per cent., but what are these to hungry investors who 
eover reams of paper with calculations based upon 
rubber at 4s per lb? It is all very well to work out rule- 
of-thumb estimates as to dividends and prices upon the 
known factors of costs, acreage, production, market 


the rubber mathematician casts his prophecies. W hat 
he does not know is, unfortunately, a vital element 
the proposition ; he cannot tell what the average price 
of rubber is going to be for any particular year, and, 





| moreover, he does not know what provision to allow 
| 
i 


for excess profits tax. With the price of the commodity 
on the down-grade, the prospective buyer hangs back. 
If rubber drops from 4s 3d per Ib to 2s 3d, what can 
prevent it from going to a florin, or possibly lower, 
unless the big consumers in the United States 
suddenly turn buyers again? Holders of shares show 
no particular anxiety to sell. There is no trace of 
nervousness, so far as a general survey of the position 
permits a view to be formed. But instead of the public 
being mostly buyers, they are now doing little in the 
rubber market; they are turning their attention and 
money to some of the other industrials that happen to 
be more popular for the time. It is unlucky that sup- 
plies of rubber shares should be released from holders 
in the Middle East (who can sell if they put the money 
into British Government securities) just at the moment 
when the market happened to be on the wane. What 
selling there is, of any material extent, comes from such 


Tt siathecen nin 2 ™ 3 . : : i 
by Thursday to 303d per ounce (1-2-d in a week) on proprietors, and as prospective buvers are shy, dealers 
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a 4 3 .° 3 | Ss o | 
Name of Security. . © | & 2 E 3 Fall 3053 Present 
es/ En SES) °° Rg Se] Yield. 
asa Pa | 
eases csinste A pasties eanciaseaidiliodansmmaiiidald 
£Es dasa 
Guarant’dIrish Land 237/| 65% | 5833} 633) 5 12 91413 9 
Local Loans........ 783 | 644 | 144 | 5 12 ‘| 413 6 
Transvaal Governm't | 
Red. (1923-53)....| 3 | 88 | 70 | 18 |3 7 3\*415 6 
BONES eccccccsccsces| SH) GE) Tee | 14 | 4 1 € 415 6 
Metropolitan (1929) ., 35 | 96 ow i 9 310 9\°418 3 
London County ...., 3 | 753} 64 | 114}/315 9413 9 
Birmingham Corp’n.; 3 | 764 | 633 | 128 |315 3) 413 10 
Leeds Corporation .., 3 764 | 58 164;316 OF 5 3 6 
Metrop. Water Board 
‘““B” Stock ......; 3 744 | 64 | its 9413 9 
Port of London‘‘B”’) 4 |! 89 | 8 | 7 14 4 9417 6 
* Allowing for redemptions. 
The opening prices of Monday very soon advanced 
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|1s stated, are Southerners, so that it may be hoped that 
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too ready to place shares on their books. 
These of course, are of the temporary 
character. After the war rubber will be more than ever 
wanted, though the augmented outputs from the in- 
creasing multitude of important producers will no doubt 
prevent the price of the stuff from going to fantastic 
figures. Therefore, the conclusion of peace can be 
awaited, by the holder of rubber shares, with greater 
composure (as regards his investments) than by the 
speculator in what are called war-profits companies. 
Between then and now what is going to happen? Minc- 
ing Lane seems ré ither inclined to look for no particular 
change, in the present sagging state of the raw material 
until the autumn. The Stock E xchange market is 
frankly puzzled, and, with buyers cautious, lets prices 
sag away of their own weight. It is no new experience, 
annoying it may be to the optimists, who 
bought perhaps more in the spring than they care to be 
left with in a dull market. Rubber will have its dav 
again, as a matter of course, and the good companies 
are making fine profits still, A slight demand would 
see a quick rise in the raw material, though of this 
there is no noticeable indication at present. That the 
shares should have fallen so comparatively little is 
evidence of the confidence felt by their holders ; the dul- 
prices may not be altogether valueless if it 
the occasionally forgotten moral that 
vields imply more than a of 
any investments. 
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New Developments in China. — Li 


Yuan-Hung, the 
Provisional 


President, has acceded to the 
the Chinese Navy without much resistance. The 
Nanking Constitution is revised, the Cabinet recon- 
-perhaps only provision; illy—and the Legisla- 
is to be conve ned. Most of the 


demands of 


Ministers, it 


’ 


new 
the reconstruction 
Economic 
the 


will check the 
improvement likewise 
introduction of large 


provincial revolts. 
is to make a fresh start 


with amounts of American 





A Reuter telegram from Shanghai published 
on Wednesday announced that the International Invest- 
|ment Corporation, an American company, has agreed 
to provide $6,000,000 in gold for the improvement of 
the Grand Canal, as well as money for the construction 
of a number of short railways, and that an American | 
oa of contractors is to undertake the work. The | 


| throughout, 





Grand Canal, 850 miles long, was constructed at various 


times from the sixth century B.C. to the thirteenth cen- 
tury of the Christian era; a stretch of some 280 miles, 
irom the Yangtse to Hangchow, appears to be in mode- 
rately good order, and almost 
while dredging and the reconstruction ot 
embankments will restore the rest. It traverses a fer- 
tile stretch of country, comprising the four provinces of 
Chih-Li, Shantung, Kiang-Su, and Che-Kiang, begin- 
ning at Tientsin and ending at Hangchow, and lies from 
200 to 400 miles back from the coast. 


always navigable 


These provinces 


en mber among their more important products cotton, 


beans, green tea, and some coal and alum. Taken in 
/conjunction with a set of short railway feeders, the de- 
\ li ryry ,* . ‘ 

velopment of the canal traffic should be considerable. It 


Is ss stated that American financiers are negotiat- 


ing a © per cent. thirty-year Reorganisation Loan of 
$20,000,000 gold, with $30,000,000 besides, ready to 
fol The security is to be the land tax, the most 


important item of Chinese revenue. It was estimated 
in the Budget of 1913 at somewhat over $82,000,000, 


of which ne arly $80,000,000 was ordinary revenue, and 
it was nearly one- fourth of the whole revenue of the 
Republic. The security, and it is 


y, therefore, is ample, 
Stated that the success of the loan may cause America 
to re-enter the banking group of the Six Powers, from 
Which President Wilson withdrew her in March, 1913, 
on th € ground that the conditions exacted by the Powers 
for the Reorganisation Loan then pending infringed the 
independence of China. It is also stated that the 
financial co-operation of Great Britain with the United 
States in these enterprises is sought as soon as it may 


| paper rates brought in 4,470,000, or £,32,000 


|is only half what was expected ( 


again be possible. We believe that it is sought also in 
the development of South America. The New York 
bankers seem to be taking very kindly to foreign enter- 
prise and foreign loans, and the E uropean War, for the 
time, at any rate, has fulfilled Mr Knox’s desire that 


Chinese finance and development should be * taken out 
ot politics. ”’ 


The Pekin Syndicate.—Interim reports have 
issued by the directors of the Pekin Syndicate 
1913, and the latest one is quite an encouraging docu 
ment. In spite of the present abnormal conditions 
work is proceeding satisfactorily at the mines, the 
colliery has been maintained in good condition, and 
notwithstanding delays and difficulties, owing to the 
war, of obtaining machinery and _ stores, the plant 
re quired for the completion of the pumping system has 
been shipped. The Syndicate’s total output of coal for 
the six months ended December 31, 1915, was 285,496 
tons, as against 119,971 tons during the corresponding 
period of 1914, and the sales 224,976 tons, 
152,945 tons, and the financial results have 
respondingly satisfactory. The Fu Corpora- 
tion, established last year as a combination of Chinese 
and European interests for disposing of the output of 
the S\ ndicate’s collieries and those of the ¢ 
Company, is being steadily organised, 
are already selling more coal under the 
ments than they did in the preceding years. 
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Post Office Finance.—Several interesting 
the 


on 


disclosed by Postmaster-General when 
Monday. Most of the additional 
charges imposed last autumn have realised more than 
was expected; the extra penny on parcels has brought 
in £17 instead of £90,000, the half-penny on 
small postal orders has done still better, bringing ‘n 
£54,000 instead of The larger 
show smaller increased letter 


presenting 
his estimates 


70,000 


& 25,000. 
for the 


estimates 


gains, and news- 


1 
£53 above the 


ar and the threepenny surcharge on telegrams is 


barely justified, for though it has yielded “200,000 (or 


£30,000 above the estimate) it has cut down the tele- 


graphic traflic by one-quarter. 


In the telephone branc! 
the new 


charges have proved too = ‘avy, and the 
instead 
charge, the i nny call-ofhce 
‘has not,’’ Mr. Pease said, ‘‘ come to 
stav.”’ The war expenditure and the normal expendi- 
ture of the Post Office may be ‘‘ inexplicably inter- 
twined,’’ but some justification should be offered for 
the additional six millions put down to the war; 
rently the civil pay of employees now in the Army 
accounts for a large sum. Is there any reason why 
civil servants in the Army should be paid twice over ? 
In spite of the increased charges the total “* profit 
handed over to the Exchequer for 1915-16 was only 
£:35 330,000, Or #. 30,000 less than in the previous year, 
and almost ex: etl half the ‘*‘ profit’’ before the war. 
How much of the lost profit should be put down to the 
cost of the postal services for our armies abroad is not 
stated, but it must be enormous, as there is free postage 
for the five million letters sent home every week. 


} 
yielc d 
. 115,000, 
and one 
fee in Lor.don, 


£ 205,000), 
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British Creditors and Alien Enemies.— The Employers’ 


Association 


Parliamentary has for some time carried 
/on an agitation with the object of securing payment 


to British creditors of moneys owed to them by German 
or other alien enemies. Such payments, of course, are 
illegal during war, and the Association fears that they 
will be very doubtful even when peace returns, 
demands that the British Government should ‘ 
gate all claims of British traders, and, 


so it 
‘iwesti- 
if satisfied as 


to their validity, discharge the debts, being fully in- 
demnified by the enemy Governments.’’ To this 
demand the President of the Board Trade gives a 


discouraging reply. ‘‘I am not prepared to treat as 
confiscated property trade debts which have not been 
cancelled by enemy legislation, and which will be re- 


| 
: 


and both parties | 
i 
present arrange- 
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coverable by legal process after the war.’’ The 
Association argues that a precedent was created by 
the Trading with the Enemy Act, which gave a British 
creditor the right to be paid a debt owed by an enemy 
out of any property sequestrated under that Act, and it 
now urges that the Government should forbid the settle- 
ment of British debts to enemies until ‘‘ the interests of 
British creditors of alien enemies are adequately safe- 


guarded.’’ 





American Cotton Crop. — Our 


Agricultural Bureau of the United States Government 
published two important reports relating to the 
American cotton crop for the season 1916-17. The 
condition of the plant on June 25 was stated to be 
81.1 per cent., against 77.5 per cent. a month previous, 
and 80.3 per cent. same time last year. The Bureau 
estimates the acreage-at 35,994,000 acres, which is an 
increase of 12.1 per cent. on the revised figures for the 
current year. The above statistics were rather better 
than expected, and the tendency of prices on the pub- 
lication of the reports was in favour of buyers. The 
figures seem to indicate a total yield for the season of 

















House Duty a 





Property and Income Tax (including Super-Tax) . 
Excess Profits Duty ........cccccccccceseccesce 
Land Value Duties ......cc.sccccscccccccssccccens 


Crown Lands 
Receipts from Suez Canal Shares and Sundry Loans 
Miscellaneous 








| 
cook . 
Quarter ending | Quarter ending 








RECEIPTS. June 30, 1916. | June 30, 1915. 
| : os 
Balances in Exchequer on April 1— 
i ae 25,111,065 | 81,898,728 
Se OR SINE hb-05t0s decccncnnsesesesons : 463,341 | 1,552,224 


| 95,575,006 | 93,450,052 








Revenue, as shown in Account I. ..........00-! 72,682,998 51,297,136 
Advances Repaid— | 
BE: ubatdatiubdundndedesiadeessensesen 1,200,000 230,000 
aaones Raised by Creation of Debt— 
easury Bills for Supply................ | 4229 
By War Loan, 1925-1928 .........c..00. om * _— i se aonnes 
By 3 per Cent. Exchequer Bonds, 1920...... i 242,345 
By War Loan, 1995-ING ........0c.0escccees 424 | ee 
By 5 per Cent. Exchequer Bonds, 1919...... 19,281,000 
By 5 per Cent. Exchequer Bonds, 1920...... 76,091,000 | 
By 5 per Cent. Exchequer Bonds, 1921...... 27,558,600 | 
By War Expenditure Certificates .......... 10,132,600 | in 
By other Debt created under the War Loan | 
ee ee (SAsahemNdaeneeedmanten sea 13,950,000 | a 
Amounts Temporarily Borrowed— 
ee Credit of Ways and Means— 
CEL victns sctugdaeeseedéonsa 963,000 
op ee ooo _ 
| 
Treasury, June 30, 1916, | 
930,371,628 391,170,433 
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Manchester corre- | 
spondent writes :—At the beginning of this week the | 
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about 14,250,000 bales. The weather in the belt during 
the next few weeks will have an important influence 
upon the extent of the yield. 











A Welsh Colliery Combine.—-It is announced that a 
‘fusion of interests has been arranged between two of 
the largest South Wales coal companies. The Con- 
'solidated Cambrian, Limited, have made an offer to 
| purchase the entire ordinary share capital of D. Davis 
and Sons, in which a controlling interest has been 
secured, at 47s 6d per share, involving nearly two 
millions sterling. The Consolidated Cambrian was 
formed in 1913 to acquire the shares of the Cambrian 
Collieries, the Britannic Merthyr Coal, Glamorgan Coal, 
and the Naval Colliery companies. Of the £:2,000,000 
authorised capital 41,791,200 has been issued. The 
| chairman, Lord Rhondda, will occupy the same posi- 
‘tion on the board of D. Davis and Sons, which was 
|formed in 1890. Since then it has absorbed three 
similar undertakings. The magnitude of the opera- 
'tions of the two concerns which are now to be amal- 
| gamated may be seen from their combined outputs, 
| which amount, approximately, to five million tons. 





—_—_—_—______.. 


THE REVENUE. 


I.—An Account of the Toran Revenve of the Unrrep Krxcpom in the undermentioned periods of the Year ending March 31, 1917 
as compared with the corresponding periods of the preceding Year. 





Quarter from April 1 to June 30, 1916, compared 
with the corresponding Quarter of the preceding Year, 


| 


Quarter ending, Quarter ending 

















| June 30, 1936.| June SC, 1915. | *merease | Decrease, 
6 é 000 9,796,000 6,366,000 | 7 
ite al eid 16,162, , . 
aaeeedetiaaasteleal 11.571,000 | 13,374,000 | a | 1,803,000 
7,593,000 9,064,000 | 1,471,000 
beaenate 1,635,000 | 1,332,000 | 303,000 | oe 
giniens ae ‘| 49,000 | 20,000 | 20,000 | a 
; 260,000 | 290,000 | - 30,000 
20,203,000 | 10,819,000 9,384,000 | ns 
6,219,000 | a 6,219,000 | vie 
70,000 | 40, 30,000 | 
juspibiathinzaneda 4,550,000 | 3,240,000 1,310,000 | 
PRE 800, 78C 20,000 | ee 
seanemendaaies Ds 1,650,000 | 1,580,000 70,000 | ii 
iiitadd scaiheeae 110,000 110,000 Pe ba 
assem 13,389 | 6,472 6917 | ; 
Sai aah ude 1,806,609 | 845,664 | 960,945 | : 
SEC THe Tg BERNER RR Coes ee ee 
sanihiaaiiiiaiacdae: 72,682,998 | 51,297,136 24,689,862 |  — 3,304,000 
j 
| 


‘cnsieheenenypnnnnenn? 
' Net Increase, £21,385,862 


II.—An Account showing the Receipts into and Issuzs out of the Excurequer in the Quarter ending June 30, 1916, 
as compared with the!corresponding period of the preceding Year. 


| —_ 
| | . 
| ISSUES Quarter ending Ouarter ending 




















| June 30, 1916. | June 30, 1915. 
£ 2 
| Expenditure— 
Permanent Charge of Debt .. as 6,737,236 7,618,382 
Interest, &c.,on War Debt . ..| 35,444,772 | 394,637 
Road Improvement Fund .............+e00- ne | 281,038 
Payments to Local Taxation Accounts, &c. .| 1,012,294 | 1,027,398 
Other Consolidated Fund Services.......... 434,272 | 535,7 
III 6 in cccsecccrcenkanckesccunes | 400,931,000 | 248,615,807 
Total Expenditure chargeable against ————————| 
I ii eels tiatiticandeiaay vees| 444,559,574 | 258,472,992 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 1913 .... 130,000 | 700,000 
Under the Post Office (London) Railway) 
Act, IQS .......-ccccrsscceccccees eccccee 50,000 “+ 
Under the Housing Act, 1914 ....... Siemieal 18,900 250,000 
Advances— 
SE sccoipnincccassabaiesmntannh winseate | 1,440,000 520,000 
Interest on Exchequer Bonds issued under} 
the Capital Expenditure (Money) Act, 1904) 30,457 30,457 
Redemption of Unfunded Debt— 
Treasury Bills for Supply ........ ieccvegews 437,663,000 47,250,000 
| Exchequer Bonds issued under the War 
Loan (Redemption) Act, 1910 ..... heen eo 16,395,500 


| Old Sinking Fund, 1907-8— 
— under Section 9 of the Finance Act, 





i stescasddamianiainitidion sentaninbninnienns 27,000 
Old Sinking Fund, 1910-11— 
Issued under the Finance Act, 1911— 
Section 16 (1) (b) ....+-++se+.0e piolinanbiaieeeit 30,000 
| Temporary Advances Repaid— 
Advances on the Credit of Ways & Means— 
TPRORSEFY TIS. .ccccccccveccccccsccccocs oe 
| Other Advances ...... ecccccccevcescoecs ee 
| 323,476,949 
1916. 1915. 
June 30.| June 30. 
Balances in Exchequer— 
| Bank of England ...... 781| 66,94 
Bank of Ireland ......| 1,204,416; 751,924 
a ee 67,694,484 


| Total Balance .... 
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Agriculture After the War.—The second part of the 
final report (Cd. 8277) of the Departmental Committee 
appointed by the late President of the Board of Agri- 
culture to consider the settlement and employment on 
the land in England and Wales of discharged sailors 
and soldiers has been issued. ‘There are majority and 
minority reports, as well as a memorandum on the 
reclamation of land by Mr A. D. Hall. The majority 
report estimates that for enlistment and other pur- 
poses about 320,000 men have left the land since the 
beginning of the war, and that owing to the wastage 
of war and other causes, 25 per cent., or 80,000, of 
these will not return to agriculture. To a certain ex- 
tent the deficit may be made good by continuing to em- 
ploy women and children (though the report does not 
favour the permanent employment of children), and to 
a small extent by the greater use of machinery; but 
unless more land is to be put down to grass and agri- 
cultural production is to be still further reduced, the 
majority believe tha it will be essential to provide a 
considerable number of ex-Service men new to the land. 
In order to attract them it will be necessary to offer a 
satisfactory wage, adequate housing, more village 
amenities, and reasonable prospects of improving their 
position in life. On the question of a minimum wage 
the majority state that the Committee were divided, but 
they agree that the practice of some farmers of paying 
an annual bonus to their employees after a satisfactory 
year’s farming should be encouraged. The report 
strongly urges the importance of having schemes ready 
to meet any serious amount of unemployment on de- 
mobilisation, such as reclamation undertakings and 
afforestation policy, and, anticipating that one result 
of the war might be the national demand for a sub- 
stantial increase in the agricultural output of the 
country, the members of the Committee submit for con- 
sideration the following measures for increasing the 
home production of food :-—State guarantee of a mini- 
mum price for home-grown wheat for a period suffi- 
cient to give confidence to farmers; State bonus for 
each acre of permanent grass land brought under the 
plough and kept in a proper state of cultivation, and 
the imposition of import duties on agricultural produce, 
sufficient to give the protection that is necessary to the 
farmer. Among the recommendations of the minority 
are agricultural wages boards and a State guarantee 
of gos to 42s per quarter for home-grown wheat. The 
chairman, Mr Henry Hobhouse, in his note, states that 
the reason he signed the majority report was in defer- 
ence to the opinions of the majority of his colleagues, 
and because he is in substantial agreement with it as 
far as it goes. ‘* But,’’ he adds, ‘* it does not seem 
to me to emphasise sufficiently the magnitude and 
urgency of the opportunity now offered for combining 
the development of British agriculture with the em- 
ployment of ex-Service men.”’ 





Isle of Man Troubles.—News from Douglas (as 
reported in the Manchester Guardian of July 6th) 
reveals a very remarkable state of public agitation, 
Which culminated last Wednesday in a strange out- 
burst against the Lieutenant-Governor of the Isle of 
Man, Lord Raglan. At the solemn annual meeting on 
'ynwald Hill, when the laws passed during the year 
are officially promulgated by the Lieutenant-Governor, 
accompanied by his Legislative Council and the 
members of the House of Keys, the ceremony was 
interrupted by a woman, who threw a clod of earth 
in Lord Raglan’s face. This outrageous affront, left 
unnoticed and unpunished, was not an isolated inci- 
dent, since it was accompanied by hostile demonstra- 
tions on the part of the crowd; later in the day a 
petition was presented to the Governor, which included 
the following paragraph :— 

“Tt would be in the best interests of good government that 
Lord Raglan should resign his Governorship, and that a strong 
‘overnor of financial ability and sympathy with representative 
s°vernment should be appointed forthwith.” 


The main complaints of the demonstrators appear to 





have been directed against the oppressive increase of 
=———————— RM \BMLE LL 


indirect taxation, and more particularly of food taxa- 
tion, inthe island. All the revenue of the Isle of 
Man is raised by indirect taxation, and the advances 
have come at a moment when the resources of the 
island can least afford to bear them. The boarding-house 
keepers in Douglas, who depend for their livelihood 
on visitors, have suffered very severely from the war, 


and their indgrnation, which might otherwise have 
remained quiescent, has been aggravated by Lord 


y . ’ » e ‘ 
Raglan’s prolonged absence of nine months from the 


island. The trouble can be traced back to its origin 
in the clumsy arrangement of the constitution, by 


which the financial] policy of the island is left in the 
hands of a Governor, who also nominates all the eight 
Parliament. The constitutional safety-valve being thus 
clogged, popular sentiment is driven to find articulate 
expression in another manner, which can be pleasing 
to nobody. 





WeE are informed that Lord Rhondda has recently 
joined the board of directors of R. Martens and Co., 
Limited, in which he holds a controlling interest. 





Foreign & Colonial Correspondence. 





PRANCE.—THE BOURSE—THE EXCESS PROFITS 
TAX. 


(FROM OUR CORRESPONDENT.) 
) 
Paris, July 4. 


THE settlement passed off without event, contangoes 
averaging 4 per, cent. on the Parquet and 54 to 5# 
outside, although the Bourse moratorium has just ex- 
pired. Business has certainly been somewhat re- 
stricted, but the general tone has been decidedly good. 
On the Parquet French Government securities have 
shown a remarkable buoyancy, the old Kentes rising to 
63.30, and the new loan to 89.75, an evidence of the 
quiet confidence felt in the progress of the great attack. 
Russians, which were a trifle irregular on the Parquet, 
were strong on the Coulisse, where the general disposi- 
tion continued excellent throughout the week. Trans- 
port, mining, chemical, and particularly metal shares, 
stand considerably above the August, 1914, level. The 
chief event bearing on the exchange situation is the 
approaching arrangement between the French and 
British Governments and a group of Norwegian banks, 
by which the latter are to advance 25 million krone to 
France and 40 million krone to England, repayable in 
two years. 

Parliament has been occupied mainly with the pro- 
posed taxes on alcohol, and the withdrawal, in parti- 
cular, of the privileges of the bouilleurs de crus, and 
with the excess profits tax. The provisions of the 
latter are exceedingly complicated and difficult in appli- 
cation; they are designed to secure that no one passes, 
untaxed, through the net. The basis of assessment is 
the excess of net profits obtained, during the war, above 
normal profits reckoned on the average net vield of the 
three years previous to August 1, 1914. This normal 
profit may not be estimated at less than 5,o0of, or 6 
per cent. of the capital actually engaged as shown in 
the company’s books, &c. To determine net yield, 
deduction is made for reserve, and sinking fund for 
buildings and other fixed capital; and in reckoning the 
profit subject to tax allowance is permitted for supple- 
mentary redemption funds, notably in the case of 
businesses and properties situated in the invaded areas. 
The taxpayer has to make declaration on all these 
points, and if he fails to do 90 the declaration will be 
officially made for him, in which case he has a right 
of appeal to a higher committee. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
year are as follows :— 





hilo PE. Ae’ 


oe 


NY A ps 8B ah RS 


eee 


eK AI asin i PORBENAD i iRecila tn De 


ath «ne 


come 


2 seg ame 
Tikes 


gk as j ae - ‘ ‘ a re J 
Soa: Sys 


& 


fle 


ota if, Use igseon et 


ee oe 


re ic yl g,  % 


ae 


Dy pita mente rs ps ee 





jayne 


ene ee Fone erm 


an 


oe ae 


ann LS 


pee 


So COG Te, NEE 5B i MEL RT 


ait RN I. Ne RSARE ROME Ea + 
BOS aR RA TEAR 


Seer aN ss 


~ee 


64 THE ECONOMIST. 





DEBTOR. 
June 29, 1916. June 22, 1916. July 1, 1915. 
f c f c f 
ital of the Bank ........ 182,500,000 0 .. 182,500,000 0.. 182,500,000 0 
Pre a 8,450,697 o Sf 


Profits in addition to capital 8, 
POSES pavecscceccecccec : 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 
Special reserve ..........+- 8,407,444 16 .. 8,407,444 

otes in circulation ......15,805,654,730 0 ..15,734,907,085 0 ..12215846,795 0 
Interest on securities......  28,204,45195 .. 29,764,144 96 .. 31,617,405 18 


Bank notes to order....-..- 5963512 19 .. 5,865,011 62... 12,493,256 75 | terested in gold mining are raising considerable obj 


Treasury account .......... 38,276,987 68 .. 32,030,288 31 .. 82,013,835 40 
Gesent qnecunta, Paris.... 1,381,640,405 80 .. 1,270,007,210 77 ..1,774,717,948 96 | 
Do _i branch 784 1 


banks .... 891,002,355 O.. 584,891 0.. 590,525,118 0 
Dividends payable ........ 24,948,974 85 .. 3,199,924 85 .. 15,093,262 85 
Discounts sundries .... 2,047,658 35 .. 66,942,973 46 .. 29 
Rediscounts ........ coocce «6A ES AES CO .. 7,413,963 0.. 3,123,016 C 
Dames cccccccces seececee 370,342,154 79 .. 386,203,683 89 .. 454,829,772 45 


Total 18,785,508,215 61 ..18,546,585,060 86 ..15408253,567 49 | |S negotiating in London for a loan of £/3,000,000, for || 


CREDITOR. 
c f c ft 
Cash in hand ..........e0++ 5,107,210,383 1 .. 5,102,522,167 77 ..4,303,121,095 69 
Balances abroad ........ e+ 709,432,016 97 .. 628,666,873 42 .. 745,015,278 95 
Commercial bills overdue.. 585,723 68 .. 2,027,156 35 .. 1,161,354 72 
Discounts in Paris ....... . 165,294,744 35 .. 137,725,239 1.. 79,583,415 90 
Foreign bills .........e+00e 1,762,280 35 .. 1,702,005 20... 1,638,139 34 
Treasury bills .....c..006 . 32,132 84 .. 55,221 48 . 61,526 24 


Discounts in branches 280,807,753 0... 250,223,657 0 .. 189,227,530 0 
Adjourne ments Paris 
ond Saonier. sececceecee 1,468,819,156 41 .. 1,473,229,724 11 ..2,242,529,750 35 
Advances on bullion ..... ‘ 4,290,000 ~ 4,290,000 -- 4,543,000 0 
Do on public securities.. 755,360,840 57... 770,061,961 74 .. 183,375,440 87 
Do by branch banks .... 446,380,305 


Advance te State (ordinary) 200,000,000 0.. 200,000 «+ 200,000,000 
Do for the war ...... ae ’ «+ 17,800,000,000 0 ..6,200,000,000 
Temporary advances(floods) 43,150 O.. 43,150 0.. 2,871,450 


Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 1,140,000,000 0 .. 1,105,000,000 0. 

Government stock reserve 12,980,75014.. 12,980,750 14 
Do disposable .......... 

Rentes undisposable ...... 100,000,000 0.. 100, «+ 100,000, 

Premises andfurniture .... 45,845,438 66... 50,745,587 2.. 49,730,780 19 

Expenses of management.. 765,639 51... 9,640,869 63 .. 631,111 93 

Special reserve ...... iiieen 7,301,620 27 .. 7,346,780 45 .. 8,225,844 1 

SER Ae 339,853,455 22 .. 337,070,709 10 .. 318,549,966 87 


Total ....00+0++00+++-18,785,508,215 61 ..18,546,383,068 86 ..15,408253567 49 
BANK OF FRANCE RATES. 


Discount. ..ccccccccccccccevccccccccccccccccoccccsosceesoss 


Advances on bullion eeecece See eres ee rereesereeeeeeseeeeeeee 
Advances on public Securities ..ccccccccccccccccsesecccose 
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AUSTRALIA.—WAR PROFITS TAXATION BILL— 


BORROWING PROBLEMS—NEW SOUTH WALES 
PETROL CASE. 


MELBOURNE, May 25. 


THE business placed before the Commonwealth 
Parliament by the Government this month included a 
Bili for the taxation of war-time profits, the passing 
of which has been deferred until Parliament again 
assembles about three months hence. The proposals 
are that 50 per cent. of excess profits after June 30, 
1915, shall be levied as a special tax, and that in 
matters of definition and detail the English law passed 
some months ago shail be followed, with some excep- 
tions. The incomes from businesses are to be taken 
separately, so that losses in one business cannot be set 


off against profits in another. A deduction is to be 
allowed on all profits which have already paid a war 
tax outside the Commonwealth. The definition of 


capital is as follows: ‘‘ The amount of the capital of a 
business shall be taken to be the amount of its 
capital paid up in money or in kind, together with all 
accumulated profits and balances brought forward from 
previous years to the credit of profit and loss account, 
and invested in the business, less all proper deductions 
for wear and tear or replacement.’’ In calculating the 
basis of previous profits for comparison, the pre-war 
standard has in all cases to reach the percentage 
standard, which is defined in the Bill as a return of 6 
per cent. on the capital of a company, or 7 per cent. on 
the capital of a private firm. 

While the principle of the Bill is generally accepted 
as being reasonable in itself, criticism on the provisions 
in detail is taking place on much the same lines as the 
discussion which took place in England. But a special 
case in Australia arises in connection with pastoral 
enterprises, where a good profit may have been ob- 
tained since June 30, 1915, as the result of a good 
season affecting the property concerned. With pro- 
perty of this nature it is always necessary to look at 
the results of a series of years, and not of anv one 
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¢ | consideration applies when the basis for taxation has to || 
69 | be calculated. Whether the provisions of the Bill do|| 
105,750 14... 22,105,750 14 .. a 14) justice in the case of pastoral properties giving widely 
16°. 8,407,444 16 | fluctuating returns is somewhat doubttul, and in this|| 


266 96 | exempt under the Bill. 


O.. 453,524,158 0 .. 435,805,237 0] it will borrow 4,7,450,000 for them. As part of the 
° ° £,8,940,000, the Commonwealth Government applied| 
°| to the British Treasury for consent to raise 4,6,000,000, 


- a oan TSO 7 £; 4,000,000, and so far the financial advisers of the || 
98,742,825 63 .. 99,521,058 44 ++ 98,605,895 29 | Commonwealth 





[July 8, 1916. 
year, if the profits are to be taken as a basis for any|| 
business calculation; and by analogy, the . 








same | 


respect there may be room for amendment. Those jp.|! 


. ° yec- 
tion to the application of the excess profits tax to their || 
industry. Agriculture and professional incomes are |! 


The New South Wales Government, it is announced, | 





which it anticipates no difficulty in securing the ap- 
proval of the Imperial Government. As a loan of 
£2,000,000 was issued in January, this will make a} 
total of 4,5,000,000 this vear for New South Wales. || 
The borrowing requirements of other States are in the 
hands of the Commonwealth Government, which last 
November agreed with the States to borrow money on| 
their behalf during 1916 to a total of £8,940,000, 
while in succeeding years until one year after the war 


but the Treasury last January only consented to 


Government in London have not re-|! 
commended going on the market to make the issue. || 
As a temporary matter, part of the money advanced by 
the British Government to the Commonwealth Govern- || 
ment has been advanced to some of the States with the 
permission of the British Government. But as time 
goes on the difficulties of the State Governments in 


Al 


maintaining loan expenditure on public works c 





gradually increasing. On the other hand, the large 
war expenditure of the Commonwealth provides for the 
purpose of maintaining employment. 

On May 17th the report of Mr Justice Pring, who || 
was appointed as a commissioner to inquire into the 
allegations made in connection with the negotiations 
arising out of the proposal to establish a State petrol || 
monopoly in New South Wales, was forwarded to an 

| 





Governor of the State. The allegations concerned 
the part played by Mr H. A. Morgan, who had been 
appointed by Mr Griffith, formerly Minister for Public 
Works, and now Minister for Public Instruction and |} 
Local Government, to conduct negotiations with the 
British Imperial Oil Company (which represents the 
Shell Company) for the acquisition of its Sydney pre- 
mises. Mr Morgan was not a Government employee, 
but an outside business man. After Mr Griffith had 
decided to take steps to bring about a petrol monopoly, 
it appears that he pointed out to Mr Reed (a_ high 
official of the Public Works Department) that charges 
of corruption were likely to be brought, and impressed 
upon him that he should be very careful, keep records 
of interviews, and do as much in writing as he possibly 
could. There is some dispute, however, as to the 
period at which this took place between Mr Griffith and 
Mr Reed. The report of Mr Justice Pring is long, and 
concludes with findings as fellows :— 

‘*(1) That there is no evidence that Mr Griffith was 
guilty of corruption, or of any intention to share iD 
any moneys illicitly paid. 

‘*(2) That Mr Morgan, on three separate occasions, 
(a) on December 21 or 22, 1915, to Mr Black, (b) 0 
January 7, 1916, to Mr Wagstaff, (c) on February 28th 
to Mr Wagstaff and Mr Black, made improper and 
corrupt proposals that certain sums of money should 
be provided for a Minister or Ministers. 

‘“*(3) That Mr Reed, on February 28th, was fully 
cognisant of these propsals, and did not report them 
to his superiors.”’ 


} 
} 
| 





The above are the findings. In the report Mr 
Justice Pring states : ‘‘ The fact that Mr Morgan made 
proposals which undoubtedly involve the Minister 
must give rise to a suspicion that he had some 
authority to make them, especially as he was trying 
to get all he could for himself, and if anyone else 
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had to share in illicit payments his amount would be 
reduced. Then again it is strange that Mr Reed, 
although he was aware of what was going on, made 
no report to the Minister about it. But I repeat these 
are matters of suspicion only, and suspicion, however 
vrave it may be, is not proof. Mr Griffith absolutely 
denied any complicity with Mr Morgan, and any 
attempt to obtain money corruptly or improperly.’’ 
Immediately on the issue of Mr Justice Pring’s 
report the New South Wales Government issued a 
warrant for the arrest of Mr H. A. Morgan on a 
charge of soliciting Mr Wagstaff, general manager of 
the British Imperial Oil Company, and Mr Black, local 
manager in Sydney of the company, to ‘‘cheat and 
defraud his Majesty the King of divers large sums of 
money, against the peace of our Sovereign Lord the 
King, his crown, and dignity.”’ 
judice at the time of writing. 


This case is still sub 


During the inquiry by Mr Justice Pring references 
were made to the Norton Griffiths contract with the 
New South Wales Government for railway construc- 
tion, &c. To this Mr Justice Pring refers as follows 
in his report :— 

“Mr Wagstaff, Mr Black, and Mr Morgan agree 
that the name of Norton Griffiths was mentioned, and 
also the incident of the tram rails and the election: 
though Mr Morgan’s recollection of what was said 
is very indistinct, Mr Reed, on the other hand, posi- 
tively denies that either was mentioned. I may say 
in passing that some evidence was called which, so 
far as this inquiry goes, establishes that there was no 
corruption or improper conduct in connection with 
either matter. Of course, neither was really investi- 
gated, as both were foreign to the subject of this 
inquiry.”” 





Retters ta the Eiitor. 


BRITISH MEASURES AGAINST GERMAN TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—The Paris Conference has given less _pro- 
minence than was expected to tariffs as a means of 
coping with German competition and * pacific pene- 
tration,’’ but the Tariff Reformers are just as eager 
as ever for the use of these very unsafe weapons. 
Their advocacy of them, however, raises difficulties 
for which, as far as I have observed, the advocates 
offer no solution. Here are three :— 

1. We are told, even by former Free-traders, that it 
is absolutely necessary to prevent Germans from 
getting control of certain British industries in the 
future as they have in the past—the metal mining n- 
dustry of Australia, for instance. I agree that it is 
very undesirable that an industry should be ‘* con- 
trolled’? by any small group of producers, especially 
when, like the Germans, they mix up commerce with 
politics ; but how will a tariff keep Germans out? The 
Swiss protective tariff, as shown in a book reviewed in 
your columns last year (‘‘ Die Schweiz und die Euro- 
paische Handelspolitik,’’ by Professor P. H. Schmidt, 
of the Commercial High School in St Gallen), has 
actually attracted German manufacturers to set 
up ‘‘hot-house’’ branches of their own busi- 
nesses in Switzerland. During the Tariff Reform 
agitation we were told that foreign capital would be 
welcomed for British industries if it employed more 
British labour ; a tariff on foreign manufactures was 
advocated, partly because it would encourage it to 
come, and the Patents Act was claimed as a protec- 
tive measure because it had a similar effect. The 
German manufacturer, if he has any spare capital after 
the war—which is doubtful—can easily hide himself 
behind an English representative and transmit to Great 
Britain his capital and his trade experience, an opera- 
tion which a protective tariff would positively en- 
courage. Not only so, but protective tariffs, notort- 
ously, facilitate the formation of ‘‘ corners’? and 
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} trusts, through the removal of foreign competition ; 
and, if the German manufacturer is so formidable that 
he must be kept out, the inference is that, when he 
does get in, the diabolical ability with which he is 
credited will bring him to the top in his trade trust. 

2. As yet there has been no proper consideration, 
so far as I know, of the effect on our Dominions and 
India of the huge shifting of markets involved by any 
successful effort to cripple German trade. Here are 
some figures of their export trade for the last complete 
year before the war :— 

India (year ending March 31, 1914).—Total value of 
export of Indian merchandise to British Empire and 
foreign countries, £/162,800,999. Of this Germany 
(the largest foreign buyer) took merchandise to the 
value of 417,570,514. Jute, raw and manufactured, 
accounted for 44,700,670; raw cotton for £/4,001,628 ; 
raw hides and skins for £,2,121,405; rice, not in the 
husk, for £:2,096,054; seeds of all sorts, including 
copra, for £,2,740,318. 

Australia.—Total exports of merchandise, 1913, 
£:74,725,000. Of this Germany, the third largest 
foreign buyer, took £6,873,000. Of this sum wool and 
manufactures of wool accounted for £:4,693,000 ; ores 
and metals for £)1,042,000. 

South Africa.—Total exports of merchandise, 1913, 
£,28,980,000, of which Germany took £:2,158,000, in- 
cluding wool to the value of £:1,915,000. 

I suppose here the reply is, first, that the trade of 
the British Empire will so expand when Germany is 
crushed that this raw material will be diverted to 
British buyers, and, secondly, that whatever Germany 
can pay for will reach her through Holland or Copen- 
hagen, thus saving the British face. But (a) markets 
do not shift so easily; we know how Salvador and 
Costa Rica have suffered by the loss of the markets 
for coffee, their staple product, in Central Europe. 
(b) Unfortunately, there is a persistent belief among 
Continental peoples that the characteristic British vice 
is hypocrisy. Do the Tariff Reformers want to confirm 
them in this belief ? 

3. One reason for beginning the agitation—about 
1875—for the acquisition of German colonies was that 
other sources of the supply of raw material might be 
cornered by foreign capitalists, or cut off by the States 
owning them. The German mind—at any rate, in the 
governing classes—is singularly suspicious and 
jealous; I have often thought this might arise from 
the practice of duelling so sedulously cultivated in the 
Universities in the students from those classes, which 
makes the dueliist eager to suspect intentional offence. 
Is it desirable to confirm these apprehensions, and 
aggravate the attack from which Germany now suffers 
of what I believe is called in lunatic asylums the mania 
of persecution ?—I am, Sir, your obedient servant, 

London, July 6th, 1916. J. S. M. 


SUPPLIES OF CAPITAL AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The remarks which you append to my former 
letter make it necessary that I should trespass once 
again upon your hospitality. It is now quite evident 
that your correspondent did fall into the elementary 
error | suspected, and your editorial comment merely 
seeks to shift the issue. 

I did not suggest that ‘‘so long as taxation is 
judicious the war will not reduce supplies of capital ”’ 
—that is a quite different and much larger question. 
I could name a dozen ways in which the war, by re- 
ducing productive capacity, may affect future supplies 
of capital, but the payment of interest on an internal 
loan is most certainly not among them. 

Your remarks about A and B seem to support 
my contention. Of course, B is taxed to pay his 
own interest, and very rightly so. The point from 
which you cannot escape is that the 100 millions are 
raised from the nation in taxation and returned to the 
nation in interest. The nation as a whole is no penny 
either the richer or the poorer through this operation, 
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except for the cost of collecting the taxes and issuing 
the dividend warrants. Its productive capacity is 
entirely unaffected. Your correspondent’s argument 
requires that the 100 millions should somehow dis- 
appear. Which, I submit, is absurd. 
May I add one further observation? This fact that 
the interest on an internal loan is not a charge on the 
national income proves that most of the talk one often 
hears about national bankruptcy is nonsense. If any 
of the chief nations now at war repudiate an internal 
debt it will be for political reasons, and not from any 
inability to pay the interest.—I am, Sir, yours, &c., 
X. 


Wimbledon Park, July 5th, 1916. 


[Our correspondent, as it seems to us, 
from one of the fallacies exposed by Bastiat. 
He does not see the difference between a_ pro- 
ductive and an unproductive loan. If the war were 
a profit-earning concern or interest-producing capital, 
it would, of course, be quite true that loans, whether 
foreign or internal, would not matter. As it is, dead 
weight debt is dead weight debt, and its existence must 
reduce productive capital issues in the years to come.— 
Ep. Economist.] 


is suffering 





ABERDEEN COMBS AND TRADE WAR. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with much interest Sir D. Stewart's 
remarks re the importation and exportation of horns in 
connection with the cutlery trade, but is it not a fact that 
up to the period he mentions (1375) the majority of knives 
and forks used in the lower-middle and 
families were manufactured with horn 
that the forks, the three-pronged - steel 
been replaced with the all-metal, while the knife hi andle , in 
which the tang of the blade was temporarily fixed with 
cement, has been replaced with the tang permanently 
moulded into xylonite ? 

In Switzerland knives are | almost invariably found with 
imprint ** made in Solingen. How often can a knife be 
bought in England that does not bear the mark of a 
Sheffield manufacturer ? 

His suggestion that a committee of broad-minded manu- 
facturers with the best commercial statisticians is alto- 
gether admirable, although he might have included ship- 
owners, bankers, &c., because clearly the pre-eminence of 
these industries is almost entirely due to Free-trade. 

As a manufacturer exporting his commodities he must 
be aware how difficult it is to discriminate between the 
tarifis which are put on in all countries, some for revenue 
purposes, some for protective purposes, and some for both 
reasons. Presumably he refers to countries like Canada 
and Australia, whose tariffs are mostly for protection; no 
doubt he is aware that both frankly admit that their ideal 
is to manufacture the whole of their requirements. How 
would the Canadians protect their combines if they did not 
put high duties against the competition from this country ? 
Would he propose to treat these colonies in a totally different 
fashion from India? 

Is Sir D. Stewart aware that, with the single exception of 
Belgium, our Allies, likewise Australia and Canada, were 
in the habit of levving far higher duties for the same 
articles than Germany was in the habit of doing? 

Perhaps Sir D. Stewart can let your readers have definite 
information as to whether his firm paid the duties levied in 
other countries on their combs, or whether the foreign con- 
sumers did so. 

I see Mr Fraser states that the horns come from South 
America, vid Antwerp and Hamburg. Assuming that this 
country adopts the policy advocated by Mr Hughes, and 
obtains all its foodstuffs and raw materials from the 
colonies in preference to obtaining as much as possible from 
South America, does it not stand to reason that Germany, 
instead of as formerly obtaining huge supplies of raw 
material from our colonies, will draw her supplies from 
South America, and if we do not take raw materials from 
Argentina, Uruguay, Chile, Brazil, &c., is it not almost 
a certainty we shall not supply them with manufactured 
goods? So that clearly it will be left for the Germans and 
the U.S.A. to do so. It only wants our colonies to start 
manufacturing combs from the horns of their own cattle, put 
a duty of anyi hing from 15 to 40 per cent. against the 
Scotch-made article, and the Aberdeen comb industry may 
find that the horns which formerly went to Antwerp and 
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Hamburg will go entirely to Germany and remain there 
I should like Sir D. Stewart to let your readers have his 
views on this aspect.—I remain, Sir, yours, &c., 
A SUFFERER FROM HIGH PROTECTIVE Av STRALIAN 
DuTIES. 





London, July 3rd. 





CHARING CROSS BRIDGE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Surely the Railway Monitor should have some- 
thing to say about this eyesore and stumbling-block 
to London traffic, and the proposal to perpetuate it. 
Mr John Burns certainly did a service to London when 
he emerged from his 23 months’ silence to oppose the 
South-Eastern Bill. By a speech which was really 
eloquent, not because of its phrasing, though that was 
good, but because of the ideals, the facts, and the 
sympathy which informed it, Mr Burns persuaded his 
fellow-members that the best course for London, as the 
capital of the Empire, for travellers tsing the South- 
Eastern, and in the end for the railway company itself, 
was the removal of the terminus to a site next to 
Waterloo Station, and the erection of a fine road 
bridge leading to it from Trafalgar Square. The 
South-Eastern has now six stations north of the 
Thames and no less than five bridges, or parts of 
bridges, across it. The removal to the Surrey side, 
Mr Burns argued, would benefit travellers by bringing 
the two stations together, so that all South London 
could use the new station, and by abolishing Waterloo 
Junction with the ‘‘ absurd running round to Cannon 
Street and back.’’ He was quite right in saying that 
aesthetic considerations and business considerations 
need not be antagonistic; in recent years, as he 
remarked, ‘‘London has displaced Paris as_ the 
cynosure of European eyes,’’ the result of its cleanli- 
sanitation, comfort, and now of ‘‘ the attractive- 
ness that has been brought about by the enormous ex- 
penditure of public bodies.’’ On behalf of the Board 
of Trade, Mr Pretyman gave official support to the Bill, 
but the House of Commons, swayed for once by sheer 
argument, three it out by a large majority (67 to 25): 

The one weak point in Mr Burns’s scheme is its 
cost. He wants a 120 foot bridge, and this with the 
roadways leading to and from it will absorb a large 
area of extremely valuable ground, quite apart from 
the actual cost of construction. It has been said that 
the sale of the ground on which Charing Cross Station 
stands would alone pay for its removal and reconstruc- 
tion, but this value, in any case, would belong to the 
South-Eastern Company. To some extent a bridge 
might be made self-supporting by, trams and a charge 
for motor omnibuses. How gladly would I pay my 
penny for a tram-ride over Waterloo Bridge.—Yours, 
&e., A DEBENTURE-HOLDER. 
London, July 6th, 1916. 





ness, 


SELF-DENIAL AND FREE-TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—If the Marquis of Graham be right in his assuimp- 
tion that other people (especially enemies) are willing to 
‘* deny themselves for our sakes,’’ then clearly it is a very 
serious question, and should have a place in the scheme of 
economics. 

The que stion therefore arises, if other people deny them- 
selves in the two ways suggested by Lord Graham in his 
letter of June 20th, we must find out if it pays them. As 
we know from our experience that Free-trade has en< abled 
us to pay higher wages without self-denial, we can easily 
put up with our success, and encourage foreigners in their 
self-denial. If, on the other hand, other people’s sel!- 
denial really harms us while they benefit bv being made to 
pay more for what they want, we must then do like wise 
and practice self-denial. 

Although we all have been made to pay more during the 
last two years for w vhz it we want, it appears never to have 
self-denial.’ _¥Y ours, &c., 

London, July th. 1916. ENQUIRER. 
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Reviews of Books. 





INTERNATIONAL RELATIONS.* 


The essays which constitute this little book were 
written at the suggestion of the Council for the Study 
of International Relations, a society which exists solely 
to encourage and assist the study of international rela- 
tions from all points of view. The Council found itself 
hampered in beginning its work by the lack of books 
on international problems suitable for use in study 
circles and classes, and the present volume has been 
written to fill this want. The book is divided into six 
parts, each part being written by a specialist in the 
particular phase of the subject. Professor A. J. Grant’s 
contribution deals with war and peace since 1815. The 
early efforts to secure European unity are described, 
followed by a discussion of the revolutions and wars 
since that date. The chapter on ‘‘ The Causes of 
Modern Wars ”’ is contributed by Professor Urquhart. 
The difference between wars of conquest and wars of 
principle is fully discussed, and the necessity of a 
foreign policy is urged. Mr Arthur Greenwood deals 
with the problem of international economic relations, 
while international law is described by Professor 
Hughes. One of the most interesting chapters is 
that by Mr P. H. Kerr, in which he discusses at some 
length the political relations between advanced and 
backward peoples. The last part is devoted to a 
careful study of international relations, and concludes 
with a powerful plea for the encouragement of freedom 
among the peoples of Europe. The book contains a 
very useful bibliography of books dealing more or 
less generally with the various subjects discussed. 


* ‘An Introduction to the Studv of International Relations." 
By A.J. Grant, M.A.; F. F. Urquhart, M.A.; Arthur Green- 
wood, B.Sc.; J. D. I. Hughes, B.A.; and P. H. Kerr, M.A. 
Macmillan and Co. Price 2s net. 


THE PROBLEM OF THE COMMONWEALTH.* 


Tuts book is the result of studies made by a number of 
clever young men interested in Colonial questions, who have 
come to be known as the ‘‘ Round Table Group.’’ The 
group set themselves to answer the question, ‘‘ How a 
British citizen in the Dominions can acquire the same 
control of foreign policy as one domiciled in the British 
Isles,’’ and Mr L. Curtis, as editor, summarises their views. 
He has compiled an interesting volume, though its con- 
clusions may not obtain general acceptance. 

A brilliantly written introduction leads to a review of the 
circumstances preceding the independence of the American 
colonies. The difficulties of the 13 Sovereign States, the 
urgent need of a central authority, and the recognition of 
this fact by the creation of Congress. are skilfully used to 
point a moral—the necessity of a Parliament for the whole 
British Empire. A survey of the gradual extension to our 
Colonies of the rights usually belonging only to Sovereign 
States—tariffs, immigration, annexations, and so on—is 
used to emphasise the one right still refused—control of 
foreign policy. Mr Curtis goes on to discuss other problems 
which developed as the Colonies themselves grew into 
States and began to assume some of the responsibilities 
which go with Statehood, such as self-defence and finance. 
These two matters reacted one upon the other, and the 
question of finance reached an acute stage when Australia 
asked for further protection by the British Fleet. The 
matter was discussed at the first Colonial Conference, in 
1887, but the real anomaly was hardly perceived then—1.e., 
that England was pledged to fight on behalf of every colony, 
and yet no colony was pledged to fight on behalf of England. 
Then the Colonies began to vote ‘‘ contributions ”’ towards 
the cost of their local squadrons, and Australia next “ in- 
sisted that in future the ships must be purchased, equipped, 
manned, and controlled by Ministers responsible to—or, in 
plain words, dismissible by—Australians.’’ But the Austra- 
lian, and later the Canadian, ships were as much the 
King’s ships as any English man-of-war, and it was out of 
the question, in practice, that England should be at war 
Without involving the Colonies, or a colony at war without 
involving England; unless, indeed, the colony declared its 
independence. 

It is natural that the Round Table writers should know 
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more about colonial than about English politics. To say 
(page 132) ‘** unquestionably the voters can control Ministers 
in charge of their foreign affairs ’’ is legally and theoreti- 
cally true, but in practice is very far from the truth. Voters 
have a slight quinquennial control over their M.P.’s, though, 
as we have seen recently, that control may be expressly 
repudiated by Parliament, when it extends its own tenure 
of office, but the control over foreign policy exercised by 
Parliament amounts to nothing. For at least 11 years very 
little discussion of foreign policy has taken place in the 
House of Commons, and commitments of the most far- 
reaching importance have been incurred without even a 
subsequent sanction by Parliament. When this fact is 
realised, it becomes clear that the grievance of the colonial 
elector is a very small one, and since colonial Ministers 
have quite as much influence with the Foreign Office as 
English M.P.’s, he may even be better off than the English 
voter. 

Putting aside this practical criticism, let us see what our 
authors propose. They state, and reject, the two proposals 
usually made—(1) ‘fan Executive in which Dominion as 
well as British representatives are to find a place,’’ and (2) 
the return to the British Parliament of ‘‘ members elected 
by all the self-governing Dominions.’’ They reject the first 
plan because the Ministers cannot be responsible to several 
Parliaments at once, and the second because an Empire 
Parliament could not legislate for and tax in the British 
Isles.”’ 

Before revealing their own plan the Round Table writers 
discuss, rather tediously, the financial relations of England 
and the Dominions, and come to the conclusion that their 
respective taxable capacities may be reckoned as follows :— 


Taxable Capacity 

Capacity per 
per Head. Dominion. 

% Population. £ 
OamOED coccccccccce ee» 55 .... 7,300,000 .... 40,150,000 
Australia ...... ececeee . S53 .... 4,500,000 .... 23,850,000 
New Zealand .......... 5°4 .... 1,100,000 .... 5,940,000 

South Africa (including 

natives ............-. 10 .... 6,000,000 .... 6,000,000 
United Kingdom ...... 60 .... 45,500,000 .... 273,000,000 





+++» 64,400,000 .... 348,940,000 


The plan actually recommended is simple enough—a Parlia- 
ment elected by all the self-governing Dominions, including 
Great Britain, with a Cabinet responsible to it, in which 
would sit representatives of the Admiralty, the Foreign, 
War, India, and Crown Colony Offices, and Ministers of 
Finance and Munitions. The last, of course, is absurd. 
Further, it is hinted that each Dominion will insist upon one 
Cabinet Minister, and in the Parliament itself the smaller 
Dominions will demand more representatives than their 
populations and contributions warrant. Our authors admit 
frankly that the sacrifice asked from Great Britain is enor- 
mous; what they have not attempted is to prove that the 
sacrifice is worth making, or that the Dominions have more 
than a theoretical grievance. 


WOO iciune 








BOOKS RECEIVED. 


Abraham Lincoln. By Lord Charnwood. Makers of the 
Nineteenth Century Series. (London) Constable 
and Co., Limited. 6s net. 

Germany versus Civilisation. By William Roscoe Thayer. 
(London) Constable and Son, Limited. 4s 6d net. 

Zionism. Problems and Views. Edited by Paul Good- 
man and Arthur D. Lewis. (London) T. Fisher 
Unwin. 6s net. 

Layton's Interest Tables. By A. S. Sellar, M.A. (London) 
C. and E. Layton. 5s net. 

Russia and the Imperial Russian Government. 
The National City Bank of New York. 

Italy Our Ally. Being an Account of the Visit to Italy 
of the Right Hon. H. H. Asquith, M.P., Prime 
Minister of Great Britain. (London) T. Fisher 
Unwin. 2d. 

The Bankers’ Magazine, July, 1916. 


(New York) 


(London) Waterlow 


and Sons, Limited. 1s 6d. 
The Scottish Bankers’ Magazine, July, 1916. (Edinburgh) 
William Blackwood and Sons. Is net. 


Bulletin of U.S. Bureau of Labor Statistics. No. 175. 
Summary of the Report on Condition of Woman 
and Child Wage Earners in the United States. 
(Washington) Government Printing Office. 
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Bulletin of U.S. Bureau of Labor Statistics, No. 182. 
Unemployment among Women in Department and 
other Retail Stores of Boston. (Washington) 
Government Printing Office. 

Monthly Review of U.S. Bureau’ of Labor Statistics, 
March, 1916. (Washington) Government Printing 
Office. 

The Ploughshare, June, 1916. (London). 6d net. 


The sixth number of the new Quaker journal of Social Recon- 
struction, containing articles by F. W. Pethick Lawrence on 
** International Commerce,” and by C. Roden Buxton on “ Fight- 


ing for Nationality.”’ 
High Finance. By Otto H. Kahn. Address delivered 
at Annual Dinner, American Newspaper Publishers’ 


Association. (New York.) 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 











Further 
Nominal Cash First Lia- 
Capital. aa. =. — 

Amount previously recorded.... .. «287,274,220 ee eo ee 
ISSUES OF THE WEEK— 
Exchequer bonds, 5 %, Red. 

1919, 1920, and 1921, at par 

(subscribed December 17, 

1915, to June 24, 1916, in- 

cluded in above total) ... .. -- 269,058,700 .. ee _ ‘ 
Subscribed June 24, 1916, to 

eee -» 7,560,000 .. 7,560,000 . . 
Total subscribed December 17, 

1915, to June 30, 1916 ...... igs «276,618,700 oe . 
War Expenditure Certificates, 

price of 90, redeemable in two 

years at 100, subscribed 

June 3 to June 24, 1916...... -» 8,821,000 .. ee oe 6s 
Subscribed June 24, 1916, to 

PR BN cccekdscnccnvcs -» 1,311,600 .. 1,311,600 ‘ 
Total subscribed June 3 to 

PD A I otnsceesnetccence a -» 10,332,600 .. a ee 

Total issues of the week ..... “—.- © -. 8,871,000 .. 8,871,600 .. .. 


Norr.—The total amount subscribed to the three series of Exchequer 
Bonds from April 1, 1916, to June 30, 1916, amounted to £122,930,600, made 
up as below, and included in the above total of £276,618,700 :— 


dune 24 to April 1, 1916, to Aggregate 

June ” 1916. June an 1916. veer ane 
fae 2,128,000 .... 19,281,000 .... 19,281,000 
1920 Bonds..... ‘teenies 700,000 .... 76,091,000 .... 229,779,100 
S5EE MORES. ccocccnes es 4,732,000 27,558,600 .... 27,558,600 
7,560,000 .... 122,930,600 .... 276,618,700 
Treasury bills outstanding on June 30, 1916 ............. + 761,487,000 


7“ offered for subscription to date |Total offered for subscription for 


1916 £296,145820 | 1915 .... £685,236,326 
eee eeeeeseeeeeeeeee j eetereeeeeaeeereee 

IE cceceunwcassneates 72,001,376 | 1914 222.2222 “sa5aayes3 
ISG eee) M6Z951a19 | 1913 LITT 196536988 
BOS oeeececcccescoees M95 BISONT | AMIE LL analog 6s 
M2 ee Measonelo | ASML IIIT 19150840 
IDL seceeescceeeceneee 124,900,545 | 910 22200000IIIINI — 267[408%380 








NEW CAPITAL ISSUE, 


Birmingham Corporation Bills.— Tenders for 
£750,000 Birmingham Corporation yearling bills amounted 
to £1,148,000. Tenders at {94 14s 10d will receive about 54 
per cent.; above in full. The average rate per cent. was 
£5 48 6.god. 
ssn 

Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel Strand, 
London, W.C. 


street, 





COMPANY MEETINGS, &c. 
NATIONAL BANK OF NEW ZEALAND, LIMITED. 
CONTINUED DEMAND FOR THE DOMINION’S PRODUCTS. 

_The annual general meeting of the shareholders in the 
National Bank of New Zealand, Limited, was held, on the 4th 
inst., at 17 Moorgate-street, London, Mr Robert Logan (the 
chairman) presiding. : 

The secretary and London manager (Mr Henry F. Freshwater) 


having read the notice conveni eet i 
& : € convening the meeting and the report 
of the auditors, 


The Chairman, in the course of his speech, said that New 
Zealand had had two excellent seasons. High prices had ruled 
for all the primary products of the Dominion. All exports had 
fetched record prices. There had been a restricted importa- 
tion of goods, due perhaps in no small degree to a lack of ship- 
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ping space, and also probably to a disinclination to embark on 
new enterprises while future conditions were so uncertain. The 
surplus of exports over imports, measured in sterling, amounted 
to £12,000,000, and a total oversea trade of £54,750,000 gave 
an average of over £49 per head of the population. He did 
not know any other country that had attained such an average. 
Of the future it was useless to attempt any forecast. All that 
could be said was that the demand for the primary products 
of the Dominion continued strong, without any indication of 
abatement in prices. Turning to the figures in the balance. 
sheet, the directors proposed that the reserve fund should be 
increased to £700,000, or only £50,000 short of the paid-up 
capital of the bank. Their note circulation showed an increase 
of £71,000 over last year’s figures. There had been a consider- 
able increase in their deposit and current accounts, due to the 
prosperous conditions of the Dominion. As regarded the bills 
payable and other liabilities, ample provision had been made 
for doubtful debts and for depreciation of investments. Their 
coin and bullion and cash at bankers showed an increase of 
over £60,000. 





INVESTMENTS IN WAR SECURITIES. 

It was no small feat for a bank with a capital of £750,000 
to hold £680,000 in British War Loans and Treasury bills. In 
addition, they had subscribed for £100,000 of a New. Zealand 
loan, and they held £140,000 in New Zealand securities. Their 
advances on securities and current accounts showed an increase 
of £350,000. Embarrassment had _ been caused to exchange 
business by the action of the Commonwealth Government 
prohibiting the export of Australian 

matter had been taken banks, 
bad no doubt that the Government would its 
way to overcome the difficulty. The profits had 
increased from £275,239 to £296,555, an increase of £21,000, 
which he thought the shareholders would concur with the 
directors in regarding as very satisfactory. On the other hand, 
the expenses had increased by £28,000. This increase 
almost entirely the result of the extra income-tax and other 
taxes on the bank’s note circulation. There was one way in 
which the shareholders could help themselves and the bank, 
and that was by vigorous support, both here and in New Zea- 
land, of the movement for the abolition of, or at least a reduction 
in the payment of, double income-tax—first in the Dominion, 
and next in London. The divisible profit was £191,608, as 
compared with £193,080 last year. The Chairman concluded 
by proposing that the report and accounts be adopted, and that 
a dividend at the rate of 12 per cent. per annum for the six 
months ended March 31st last be declared, together with a 
bonus of 1 per cent. for the year, both free of income-tax. 

The Hon. H. S. Littleton seconded the motion, which was 
unanimously adopted, and the usual formal business terminated 
the proceedings. 
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GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
RECORD NEW PREMIUM INCOME ON BRITISH BUSINESS. 


The sixty-seventh annual meeting of the Gresham Life Assur- 
ance Society, Limited, was held, on Friday, June 3oth, at the 
head office, St Mildred’s House, Poultry, London, Mr Chas. A. 
Hanson (the chairman) presiding. 

The manager and secretary (Mr Alexander Lawson) read the 
notice convening the meeting and also the auditors’ report. 

The Chairman said : Gentlemen,—This, I believe, the 
sixty-seventh annual meeting which has been held in connec- 
tion with the Gresham Life Assurance Society, and I need 
hardly remind you that we meet under international conditions 
of the most unhappy and, indeed, distressing character. I 
think it is probably fair to say that there is no insurance society 
in any part of Europe, probably in no part of the world, which 
has not been seriously affected by the war in which this country 
is engaged and which is raging at the present time—some, of 
course, to a greater extent than others; but the Gresham, by 
reason of its geographical boundaries, established as we are, 
and have been for many years, in almost all the countries ©! 
Europe, has inevitably suffered inconvenience and disadvan- 
tages probably to a greater extent than certainly any other 
British office. It is needless to say that since the outbreak of 
war no new business of any sort whatever has with our consent 
or to our knowledge been transacted by this society in any 
enemy country or in any enemy-occupied territory, while it 15 
equally true that in the Allied countries of France and Italy 
our new business has been of the most restricted and exception- 
ally select character. Obviously, these restrictions have affecté d 
a material proportion of our area of operations, our organisa- 
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tion, and our power of acquisition, and the effect is clearly 
reflected in the figures which have been put before you. It is 
quite true we have had unrestricted access to all parts of the 
United Kingdom and to those portions of the Empire where 
our agencies and branches have been established, notably 
Canada, Egypt, India, and South Africa, and the total result 
of our operations in these fields, having regard to the tragic 
war conditions which prevail there also, is abundantly gratify- 
ing, and will compare, I am glad to say, not unfavourably with 
the results achieved by many of the great sister British offices. 


RESULTS OF THE YEAR. 


For example, the total number of policies issued during rors 


was 2,751, and the sums assured amounted to 1,228,952, com- 
pared with 5,059 policies issued in 1914, assuring a sum of 
£1,963,817. The comparison shows admittedly much lower 


figures, but the drop, I think you will agree with me, is much 
smaller than might have been anticipated, and the figures show 
that by comparison the society maintains its position in respect of 

w business among the first eight British offices doing ordi- 
In this connection it may be of 
two-thirds of the total business 
secured in the United Kingdom 
and the British Dominions, and that the new premium income 


nary life assurance business. 
interest to to know that 
of the society in 1915 has been 


you 


on purely British business is the largest in the society’s his- 
tory. Again, the total revenue of the society, derived from 
new and renewal premiums, dividends, interest, and rents 


amounted last year to the sum of £1,268,607, as compared with 
1914. Here, again, there is admittedly 
a material decrease, ie on the face of it it appears to be much 
greater than it really is. There can be no doubt whatever that 
the renewal premium, at any has been fairly 
tected in those countries from which it has been impossible for 
us to get returns, but, having no definite information, we have 
been to take credit for any premium income whatever 
from those sources, and this represents a sum of no less than 
{125,000 in Austria alone, which, although not included in our 
totals, must not be by any means regarded as permanently lost 
or as a negligible quantity. I merely mention these things to 
that, although the revenue of the society for 
is less than the revenue for 1914, yet after all 
is not very great, and, in any case, it is to a large extent more 
and the total revenue received is very large 


the sum of £1,449,971 In 


rate, well pro- 


unable 


show you Ig1s 


the difference 


apparent than real, 
ideed. 





WAR EFFECTS UPON CLAIMS. 

Now, turning to the other side of the accounts, here also we 
see reflected the immediate effect of war, and its 
During the first four years of the quinquennium the claim ratio 
steadily improved, and showed a satisfactory margin below the 
expectation, and, of course, a corresponding profit to the society. 
Last year we had our first full year’s experience of war claims, 
and they amounted to the considerable sum of £51,200, and 
although I deplore beyond measure the occasion for the claims, 
I am grateful that we were in a position to meet them, and that 
we had the privilege of doing so. The total death claims, in- 
the war claims, were, therefore, in so far as they could 
be ascertained, larger than usual, and in number and amounts 
about equalled the actuarial expectation. But as we have been 
unable to take into our revenue account any renewal premuim 
income due in certain enemy countries for the period under 
teview, so equally we are without any information concerning 
any death claims which may have matured in those countries, 
and, therefore, no such death claims have been taken into the 
accounts for the same period. That there have been death 
laims, probably many claims, may be taken for granted, and 
when ae are ascertained their effect upon the accounts will 
undo The next item on the debit side of 
that of claims by maturity—i.e., 
This represents a very large sum 
£590,721, a gratifying testimony, I think you 
Will agree, to the very excellent medical selection of these lives. 
of the assur- 
enough to 


ct ynsequent es. 


cluding 


stedly be seen later. 
revenue accounts 1S 
red endowment policies. 
mone Y-"VizZ., 


the 
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We have had their premiums during the full time 
ances, and these fortunate people have been lucky 
ave 0 in cash the full benefit of their policies at 
turity. But in these unlike whole life claims, full 
Tmation has been at our dispo sal concerning the maturity 
s of every endowment policy on the books of the society, 
hether in enemy countries or any other part of the world, and 
therefore, treated as a liability, and have debited 
nue account with every endowment assurance which has 
atured during the year, so that we fully understand our final 
sition for the year in regard to this particular item 
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IN EXPENSES—-THE ASSETS. 


come now to the question of expenses, which to you share- 








holders has always been a matter of 
a matter of most watchful care. 
posed that in a period 
and limitation 


around, 


It might, of course, be 
of effort there would be drastic 
but that in a great organisation like this is 
‘*more easily said than The fact is, as most 
probably know from painful personal experience, the 
everything to-day is greater than it has been for many 
year, 


done.”’ 


well as to acieiies else. Y 
gratified to find 
lower than for many years 
sents 


yu will, therefore, be all 


a fall on the year of 2.6 per cent. 


I 

being at the rate of 19.4 per cent., 
IQ 4. Now there are many other 
for 1915 to which I should very much like to 
time permitted, but I pro pass them by, 
only with our assets, a matter of very vital 
The securities are much the 
notice a 


on the premium inc 
items on 
pose 


and to dea 
importance to us all 


line has been added—viz., “ 
ties, £145,016,”’ and sin 
I may mention to you, 
either sold or lent 


‘e the beginning of the year that amount, 
has been largely added to. 
Treasury practically the whole of our American Securities, 
our holding of Exchequer Bonds, Treasury Bills, and 
forms of British Government Securities has been increased pro- 
portionately. I should that the terms 
imposed by the State onably involve to the lenders a 
certain element of risk of loss on possible compulsory realisa- 
tion during the currency of the loan to the Treasury, but we are 
assured that this risk is much more theoretical than 
at any rate, we have felt it right in the interests of the State 
that risk, and to place these particular securities at the 
f the Chancellor for the purpose of him in 
the truly gigantic task in which he is at the present time engaged. 


like to say 
unquesti 


borrowing 


real, and, 
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disposal 


assistin 


VALUATION OF SECURITIES. 


For the purposes of our accounts for the year 1915 our securi- 


ties and assets have, following an invariable rule, been valued 
yn the basis adopted for the last preceding valuation period. 
Our last valuation report, that is, the report which is now before 


you, concerning which I shall have son 


1ething to say later, has 
been made as at December 31, 1914, and the basis of that valua- 
tion of our assets is the basis which adopted for the 
year 1915. In that valuation there are three principal factors, 
viz., first, all sound terminable securities, i.e., all 
which are redeemable at a fixed price, 


has been 


securities 
whats par or otherwise, 
at a fixed date or by drawings previously 
what is known as the 
you will allow me to explain, 
higher or lower, 


, have been valued upon 
amortisation plan; that is a principle, if 
by which all book values, whether 
will by mathematical rule be annually reduced 
yr increased until, at the date of redemption, their book value 
corresponds exactly to the redemption price at which they will 
be paid and which you will receive. This, I venture to think, 
scientific method known, and coming more 
and more into It takes for this purpose the security out 
of the ruck of Stock Exchange fluctuations and places it beyond 
the reach of gambling inflation and of panic slaughter. This 
question is not a new one, and the board’s decision to adopt to 
the indicated the amortisation method of valuation on 
the advice of the management and the actuarial staff is the 
result of careful inquiry and of most mature deliberation. The 
in the valuation is that for all other Stock Ex- 
were ascertainable as at Decem- 
ock Exchanges being at that date almost 


is a certainly well 


use. 


extent 


second factor 
change securities no 
ber 31, 1914, the St 


values 


universally closed, and we have, therefore, had to take, or have 
taken, the official values as at December 31, 1913, a method 
which after war broke out was in then existing conditions 


authorised by the Board of Trade, and was at that time very 
generally The third factor in the valuation is that all 
our properties and our mortgas ge securities, except, of ci 
have wherever ne 


adopted. 
yurse, in 
been independently 
ously no other method 
ur assets was either prac- 
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as at December 321, 1915, 
of expert valuation of this gr 
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PROVISION FOR DEPRECIATIO 


gentlemen, of this valuation of our assets 
or rather 


as compared with our book values, there is, 
last year, for I am still speaking of the 


Now, the net result 
is that, 
was, at the end of } 


accounts for 1915, a very considerable depreciation, which had 


to be provided for, and for which purpose we have increased 
sur reserve fund to the sum of £400,000. That sum we are 


advised, and we believe, is ample; indeed, more than sufficient 
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the more 
1 that our life expenses are actually and relatively 
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British Government Securi- 
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es caeeeisla nessa nia AE 


. 1 hsininc bane ese 2 se of our securities, | 
to provide for the full depreciation in those of A 


the market value of which we were able to ascertain, and which 

+ 5 1° >< ( } ain 
for our private information we have done our best to obtal 
even down to December 31, 


I must tell vou, however, 
; le tk ¢ San) esl nearian 
that there is a considerable block of Austrian and Hungari< 


i it purp r > societv, the market 
securities held for deposit purposes bv the ciety, the ma 


values of which it has not been possible recently to ascertain 
practically, indeed, not 


Yt since war broke out. 
however, are all either Government 


gis. 


These securities, 
or State guaranteed, or 
almost uniformly national trustee securities of the highest class 
I mean trustee 


domicile. 


securities in those countries of origin and 
They are securities which have never hitherto given 
us the slightest anxiety or cause for uneasiness, and, although 
we cannot pretend to predict what may happen in the unknown 
future, yet, judged by any reasonable standard, we can only 
hope that they will not add materially to the burden of depre- 
ciation for which provision may have yet to be made. In any 
event, should trouble ultimately arise for us in enemy countries, 


which, however, I do not for one moment anticipate, we have 


the satisfaction of knowing that our gross liabilities in those 
countries considerably exceed our assets there, or assets which 
would thereby be affected, a consideration which would, of 


course, materially assist us in the protection of our “‘ Gresham ”’ 
interests. 


VALUATION REPORT AND ACTUARIAL INVESTIGATION. 

I will now, gentlemen, refer—and as briefly as possible—to 
the valuation report and balance-sheet embodying the results 
of the actuarial investigation as at December 31, 1914. The 
first thing which perhaps has struck you in connection with this 
valuation report is our utter disregard of precedent in issuing 
the report to the shareholders prior to the day of the annual 
meeting, a thing which, I understand, has never been done 
before in the history of this society. The invariable custom 
of the society in valuation years has been to issue, as in every 
other year, the annual accounts with the notice of the meeting, 


but to reserve the report for presentation to the shareholders 


in annual meeting assembled. That may be a wise or an un- 


wise rule of administration, but this year we have felt it wise 


to disregard that rule altogether. The actuarial recommenda- 
tions embodied in the report are undoubtedly of serious con- 


cern, and, in view of their importance, it seemed to the directors 
tight that the report should be sent to you at the earliest pos- 
sible moment, and this was done. You have no doubt also 
observed that the valuation which has been made is a quad- 


rennial valuation and not a quinquennial valuation—that is, 
a valuation made as at the end of 


1914 and not at the end 
of 1gts. 


Our valuations usually, as you know, fall to be made 
every fifth year, and as the previous valuation was made as 
at December 31, 1910, so the present valuation would ordinarily 


be made, or have been made, as at December 31, 1915. That, 
however, could not be done. 


It was simply impossible for it to 
be done. 


You will understand that communication with belli- 
gerent countries has during the war in no case been free and 
unrestricted, while communication with enemy countries has not 
at all improperly been barred altogether, with the result that, 
so far as 1915 is concerned, we were entirely without important 
facts and figures which would have been essential to an actuarial 
valuation covering that period, and an incomplete valuation 
would have been both worthless and misleading. We were, 
therefore, in this difficulty, which I wish to put before you. 
We had either to disregard an Act of Parliament and post- 
pone the valuation altogether for an indefinite period, or to 
make a valuation covering a period of four years instead of five. 
It was seriously contemplated by a great many of the life assur- 
ance offices to endeavour to obtain an amendment of the Act, 
and on general grounds we were prepared obviously to support 
that effort, but it was scarcely reasonable to suppose that in 
these exceptional times a possibly contentious Bill, although 
eminently just and extremely important, could be successfully 
piloted through Parliament—at any rate, without very great 
with. So far as our own position was concerned, before finally 
deciding what action to take we thought it right 
case to the Board of Trade, where, I 


7 


to submit our 


need hardly say, 
received the utmost consideration and courtesy 


was fully explained 
and after f 


- we 
Our position 


to the chiefs of the departments concerned. 
ull consideration the Board of Trade acquiesced in 


the suggestion that a quadrennial valuation would be the most 


reasonable solution of our difficulties. 


and that, I think, is all 
I need say on that feature of the valuation report. 
of the investigation on the basis adopted was, 
observed, an important surplus. 


The result 


as you will have 































TRADING PROFITS BEFORE THE WAR. 


| 
The trading profits of the society up to the outbreak of war 


had been large, the mortality ratio eminently satisfactory, the 
expense ratio was well in hand, and the mean rate of interest 
earned showed a reasonable margin of profit, and but for 
vexatious factor of depreciation, largely, in my Opinion, w 
anv true relation to intrinsic merits or values, we should, ] 
believe, have presented to you to-day the best report in the his. 
tory of this society, with a satisfactory bonus to our p icy 
holders and a correspondingly gratifying dividend to our share. 
holders. 


these 


Needless to say, by great uncontrollable events 
have not been realised. The | 

rise in the value of money, the panic fall in the market value of 
all high-class securities, and the more gilt-edged the greate r the 
fall, has created obligations by way of depreciation for which 
provision has had to be made, and the surplus which normally 
would have been even larger than it is, instead of being d 


118- 


y’henomenal 
hopes ‘ I 


tributed, has had to be set aside as a necessary reserve for th 
purpose of strengthening our financial position and thereby 
protecting the great interests alike of both policy-holders and 
shareholders. 








At one time my colleagues and I thought we 
should be quite justified in paying and in providing f r the 
payment for the next five years of a dividend as provided in 
the articles, but the Board of Trade took the view very 
if we were restricted to December 31, 1914, 
for our valuation—to which we were restricted—and if no b 
could thereby be given to the policy-holders, then all classes 
must stand together, and I must frankly say I fully agree with 
that view, and by that view indeed we were bound. Now, 
gentlemen, great as is our disappointment, we are not alone in 
this position. I, personally, find no satisfaction whatever in 


i 


strongly that 


nus 


the difficulties of other people, but as a mere matter of interest 
I may mention to you that, according to information which has 
been supplied to me of eighteen other life companies which have 
made valuations as at December 31 last, no less than ten of 
them are dividing no bonus, while several others are either re- 
ducing or otherwise modifying their distribution of profits, and 
it may, I think, be taken for granted that many other offices 
valuing at the end of the present year will by force of uncon- 
trollable circumstances be compelled to do likewise. 


CONFIDENCE IN THE FUTURE. 


Gentlemen, your directors are many of them policy-holders, 
all of them are large shareholders. We deeply sympathise with 
you and fully share your disappointment, but we can only regard 
it as an unhappy incident of the great war which is still raging 
with undiminished fury, and possibly as a striking instance of 
the inequalities which always seem to exist in the distribution 
or incidence of the appalling penalties and consequences of war. 
But the causes for which we are fighting, the preservation of 
all that is dear to us as Englishmen and of all that is worth 
living for, assuredly justify the price you and I are called upon 
to pay. Let my last word to you, gentlemen, be one of hope 


and confidence. The ‘‘Gresham” has lived through many 4 
storm, the ‘‘Gresham”’ will live on and prosper for many 
a long year to come. We = shall 


undoubtedly 
reason of the limitations and disadvantages 
imposed upon us by the war, but we have seventy years of g od 
work behind us, we have a virile organisation, the Gresham 1s 4 
household word on the Continent, in France, in Belgium, where 
we are regarded as the equal of the great national societies of 
those countries, and so also even among our enemies in Austria 
and Hungary, where for the last two years and more, it is but 


continue 
to suffer by 


fair I should say, every reasonable courtesy and consideration 
has been extended to our British representatives. Let 
it be remembered that our assets, although suffering 
depreciation as determined by uncertain Stock Exchange values, 
are, nevertheless, so far as we have been able to inform our- 
selves, practically unimpaired in their intrinsic values. They 
are yielding the same dividends and interest as before war broke 
out, and they will, it is hoped and believed, in due course re- 
cover the values which by exceptional exigencies they have for 
the moment lost. We have a staff of 


f officers and assistants 
whose pride and pleasure it is to serve the interests of this 


society ; we have branch managers and agents unfailing in their 
loyal support and unyielding in their splendid determination to 
carry on this good work, and therefore with the continued co- 
operation and support of you shareholders we need have but 
little fear for the future. I certainly have none whatever. 
Gentlemen, I move the adoption of the report and accounts. 

Sir Reginald MacLeod (Deputy-Chairman) seconded the 
motion, which was carried unanimously; and a vote of thanks 
to the chairman terminated the proceedings. 
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AUSTRALIAN ESTATES AND MORTGAGE COMPANY, 


LIMITED. 
BETTER RESULTS THAN EXPECTED—DIVIDEND MAINTAINED. 
The 


annual general meeting of the shareholders in 4] 


Australian Estates and Mortgage Company, Lin ers 
n the 6th inst., at the Cannon street Hotel, London. Mr A; 
Williamson (the chairman) presiding. 
The secretary (Mr A. W. Stevens, F.C.1.S.) having 
notice convening the meeting and the report of the aud 
The Chairman said: Gentlemen,—Before entering , 


review of the business of the past year I wish t 
sorrow at the loss by death of our esteemed co] 
Charles Bright, which is referred to in the report. Mr Bri 


was present with us here at the last annual meeting in his usual 
health and vigour. As he was leaving the building he met 


with a deplorable accident, by which he fractured a thigh-bon. 
He appeared at first to be making an excellent recovery 
the shock proved too much for his strength, had a 


relapse and gradually uly 17. Mr 


and he 


sank, and passed away on ]1 


Bright was a director of the company from its formation, and 
he possessed a wide experience of Australian business and 
his colleagues deeply regret his death. The vacancy thus 


caused has been filled by the appointment of Mr Stanley Boulter. 
whom I am glad to see with us to-day, and whose wide ¢ xperi- 
ence of business in the City will, I am sure, be of much ¥ 
board. I have no doubt it 
gratifying to you, as it has been to myself and my col 
the 


alu 


to his colleagues on the 


has bee! 


leag 
icavues, 


that operations of the company during the 


g past year (in 
period of drought as well as of war) have enabled us to mair 
tain the dividend at 6 per cent., after carrying /2s,000 to the 
credit of the reserve fund. This is a more favourable result 


than appeared at all probable when we last met—towards the 
I had then to inform you that the 
season up to that date had been, speaking generally, of the 
most unfavourable character, and it is all the more gratifying 


that the results have turned out so 


end of June of last year. 


much more favourable than 
The weather conditions in 
1914 were adverse, but in 1915 they were still more unfavour 


able. 


we then had any yeason to expect. 


THE DROUGHT AND THE WOOL CLIP. 


i may say that during last year severe drought was experi- 
enced throughout the greater part of Australia, and in some 
areas, such as Central Queensland and in the western and north- 
western districts of New South Wales, the season was almost the 
worst on record. The effect of the position generally in Aus- 
tralia, owing to the drought, will be better appreciated when 
I tell you that it is estimated that the total numbers of sheep 
will show a decrease of some 1s millions and of cattle about 
a million head as compared with the preceding year, and that 
the 1915-16 clip of wool will probably show a shortage approxi- 
mating 400,000 bales. These details are from a year which 
itself showed heavy declines from the preceding one. Our com 
pany is, as you know, largely interested in the State of Queens 
land, and, although we have experienced serious losses from 
the drought, I am glad to say that we have come through the 
year better than the above estimate of shortage in Australia 
as a whole might indicate. The diminution 


clip for the past season amounted to 570 bales. 


in our own wool 
Notwithstand- 
ing this shortage, however, the high prices ruling for wool have 
more than compensated in the cash results for the shortage in 
bulk. Whereas our clip in 14,645 
realised £230,539, and our clip in 1914, consisting of 13,118 bales, 


1913, consisting of bales, 
realised £217,379> the rors clip of 12,548 bales has realised as 
much as £249,707. This includes 803 bales yet to be sold, 
It will 
be interesting to you to know that our company handles some 


‘ 


taken into account, as usual, at a moderate valuation. 


the very highest-priced wools produced in Queensland, and 
luring the most recent sales we realised for 480 bales of one of 
the company’s scoured clips no less an average than 3s 53d 
per lb, while the price for the highest-priced lot reached 3s god 


per lb, equivalent to about £40 per bale. The prices for both 


merino and crossbred wools have been steadily appreciating, and 
values are now on a higher basis than has, I believe, ever 


During the past year the periodical 


dio 


before been experienced. 
sales of colonial wool have taken place at frequent regular 
intervals, and the difficulties arising through congestion in the 
were a very 


Mort of London and at the warehouses, which 


serious drawback some time ago, are being 
The shortage of freights, however, is still 


an increasing difficulty. The result of our stock sales for the 


gradually and 


steadily overcome. 


year has been that, after providing for the maintenance of our 
stock numbers, we have available proceeds of stock sales amount- 


—— 
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obtaining the necessary suppl labour, bot gard tI 
door and ind W This is also the tise { r being | 
few weeks later than usual in holding our an . I 
the difficulties with which we have had to conte! n view oO! 
the drought and the shortage of labour has been ided heavy’ 
increase in taxation The steadv, indeed rapid, increase in 
taxation t lat ears 18s becoming ae ver’ serious ! i 
In addition t all the local rates and assessments ' ive 
a State land tax and then a Federal land t ! 
the case of a large mpany like this, with tens gS, 
rises to the immense annual figure of od i: t 
unimproved capital value of freeholds, and the latest amend 
ment of the Act has also included Crown lea i Dhe we 
have State income-tax, and now we ld t that | 
Federal income-tax of 1s 6d in the pound on the profits 


panies not paid away in debenture interest or divide , and 


which on incomes of over £6,500 in the ise of individuals 
rises as high as ss in the pound, and companies a1 nstituted 


the agents of the Federal Government for 
their 


from debenture holders and shareholders Lastlv, we 


have the British income-tax. now ss in the pound Of rse, 


so far as taxation is necessary to meet the expenses of 


we will all bear our share willingly, provided the taxation be 


distributed proportionately over the comm 


however, that companies such as this, 


Australia, are burdened with an unduly heavy proport ot 


taxation, both for war and in peace. 


DEPUTATION TO MR HUGHES-—DOUBLE IN¢ {E-TAX 


taken of the 
Minister of 


Advantage was recent v'sit to this country of 


Mr Hughes, the Prime the Commonwealth. and a 
deputation from the 


the 


small but representative 


tralasian Society was accorded opportunity of laying ir 


whole case before him at a personal interview. The Br‘tish 
association of all the large pastoral 


Australasian Society 1s an 


ind finance companies doing business in Australia, who have 
thus united together f 


all matters of c« 


r the purpose of co-ordinat‘ng opinion in 


| 

| 

mmon interest affecting their respective bu 

nesses. This deputation had the opportunity of explaining to] 
Mr Hughes the very strong objections entertained here to ce 

Federal land tax and the legal difficulties 

| 


mpanies operating in Australia a1 n 


tain features of the 
with which English « 
fronted if they compl 


ply with all the requirements of the F¢* 
The deputation had the 


income-tax. benefit of hearing Mr 


Hughes’s views on the points raised and of talkin ver the 


matter with him, and I trust that good will result The pr 

blem of what is known as double income-tax within the ] 

has for some time been receiving the careful consideration of 
ertain influential committees and of the chambers of n 
merce in London and throughout the country, and a large and 
representative deputation waited on Mr Hughes a few days 
prior to his departure, and submitted to hir tain definite 
nroposals for relief upon which all the interest ted 
were agreed, and with which Mr Hughes himself was in hearty 
uwccord. This is not the time nor the place to go in any detail 
into this matter. It will be enough for me here to s that 
we contend that within the Emprre there d the same 
income be one income-tax, and one only, and that that portion 
f the Empire in which the income earned the | ur 
right to ir Dose uch a tax At the resent t11! t i ~s1t n 
of two—and sometimes of three s in the « Austral 


the case of large incomes 


income-tax alone, is altogether unreasonable and most injurious 
to the free circulation and employment of capital within the 
Empire. A concise, but comprehensive, memorandum has been 
issued jointly by two of the representative mmittees ab vi 
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referred to, and any shareholder desiring further information 
on this important subject should communicate with the secre- 
tary, the Hon. J. G. 


I am sure, be 


Jenkins, 27 Clement’s lane, E.C., who will, 


very pleased to afford any information. 


rRIBUTE TO THE 


While making this 


4 iil 


COMMONWEALTH PRIME MINISTER. 


Hughes, I 
would also refer to the truly remarkable manner in which this 
Prime Minister of the Commonwealth of has im- 
pressed his powerful personality upon this country. His 
speeches nave been read by the vast majority of the people 
here with profound satisfaction. His utterances in connection 
with the war have those of a man with clear, 
views, and with the courage of his opinions. 


incidental reference to Mr 


as 
Australia 


been strong 


His action on the 
outbreak of the war in dealing with the German trade entangle- 
ments in Australia was swift and effective His speeches 
during his visit here on trade after the war have struck a truly 


Imperial not 













, and have received an enthusiastic response from 
cl: f the community. 


sses of the If, however, the maximum of 
s to follow both here and in Australia—indeed, 
Empire--then it is vital that harmonious work- 
upital and labour shall be established 
tained, and the frank recognition made on both sid 


sides 
one iS 1nd 


beneficial result 
throughout the 
ing between and main- 
that the 
spensable to the other in the 


. . 
tremendous economk 


war. If 
* peaceful 
and overcome her rivalry in neutral 
united household within the Empire, 
pital and labour must pull together and not against each 
other. After a m¢ 
this country on his return journey to Australia, and I 
we all wish him complete success in the great effort 
the interests of the 


with 


nead Of us 


Germany after the 
is over we are effectively to resist the 
penetration’ of 


when the war 


Germany 


markets. we must be a 


and Ca] 


st memorable visit Mr Hughes has now left 


ft 
um sure 


to which 
Emydire he has set his hand. 


RESULTS OF THE PAST YEAR. 


furning again to our review of the past year, and taking 


adverse conditions to which I have alluded, 


: 1] - y 
Ou Wilil agree 


with me that the result of the past 


year’s working is, in the circumstances, satisfactory. 


As you 


see from the profit and loss account, the gross profit 
nounts to £210,791, and this after providing a fairly substan- 
ial sum for depreciation in investments in Stock Exchange 
ecurities. You will note that we have taken our investments 
the 4} per cent. Imperial War Loan at cost, as this loan 
is the right of conversion at par into any futur 
permanent loan the Government may bring out in connection 
with the war On the other side of the profit and loss account, 
he ge current expenditure, 


which includes 


expenses at 
head off and branches, amounts to £31,580, as against 
£35,176 the previous year, and the English and Australian 
ncom < to £23,500, as against £21,216. After providing 
r thes ges, a credit balance is brought down of £155,710, 
mtrasting with £183,793 in 


in 1914. After providing for the 
rest tor the year on all our debenture stocks and carrying 


- - _ + +h ++ £ 4} - > > 
,25,000 to the credit of the reserve account, bringing it up to 
F - + na rina y 17) P a ° c 
£295, , and bringing in £5,976 carried forward from last 


re remains a balance of £36,609 16s 1d, out of which 
tors recommend payment of a dividend of 6 per cent. 
or the year, carrying forward account. The 


£55137 to next 
~1 . + 3 >t } ; Ione nace ; ; 
balance-sheet is out in its usual form, and is, I think, quite 


Sé 


C cer. i ck 


clear and distinct, and there is no need to go through all the 


different items. I would only refer to the first and last items 
on the credit side. The first is properties and stock, loans on 
securities, which stands at 


these properties and securities 











y rtoace na or E : 
mortgage, and other £,2,052,228. 


believe 


Regardir 


» we them to 
be at least worth the values set against them in the balance- 


i he st item 


t m, sundry debtor balances, including ad- 
\ : wool and other froduce, are, in our opinion, fully 


PROSPECTS FOR THE CURRENT YEAR. 

a ‘ : 

Passing now from the review of the working of the past vear 

ts of the company for this year. You 

Deen So Sree . : 

been it in the report that the present year, 
vement in 


formed 
ie eatin TS ins : 
the corresponding period of 


to the prospect present 

have f 
so far, 

shows ar , i 

hows a weather conditions as compared with 


year, but that rain 
several of the company’s properties. 
the date of the 


ail 


last 


was still 
Since June 


24, 
, we have had further rain cables, and to 
position is The position at the pre- 
sent time may be ip as follows :—On the whole, it is 
this time last year, but a few of our 
. ittle rain during the past six months, 
the results of their working for this vear 
prejudiced thereby 


r must be seriously 
properties—and tl 


needed on 


Li 


' ¢ 
report 


that extent the mproved. 
summed 
much better than it was at 
properties have had very 


and 


» even if rain subsequently falls. 


ney are, I am 


iy 
The other 


glad to say, the large majority 


sai ne© 
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factory rainfalls, but they still require seasonable rains between 
now and the end of the year. If normal rains fall during the 


—have been more fortunate, and have had more or less ms 
next six months, and the present prices for both live stoc] 


C and 
wool are maintained, the results of the working of our sheep |} 
and cattle stations should, on the whole, be satisfactory. The || 
outlook for our sugar estates for the current year is also more]| 
encouraging. The prospects of our agency business, as in the 


case of our own estates, are, of course, largely conditioned 


the character of the season. In a bad season there is naturally || 
less stock and less wool to sell for our constituents, and alto. || 
gether available, and, accordingly, the || 
better general outlook this year than last extends to this dey 
ment of our business. In a word, I am not without hopes that 
we shall again next year be able to submit to you a satisfactory 
report. I have now pleasure to move :—" That the report and 
accounts for the year to December 31, 1915, now submitted 
received and adopted, and that the dividend recommendé 
the directors in the report of 6 per cent. for the year rors 
and is now hereby declared on all the cons ylidated ordi 
stock and the capital paid up on 


less agency business 
5 d 


the ordinary shares of th 
company appearing on the register on June 22, 1916, 
to be payable, less in 


tl san it 
yme-tax, on and after Friday, July >.” | 
I will ask Mr Malcolmson, the deputy-chairman, to second thi 
motion. 

Mr G. F. 


carried 


Malcolmson seconded the resolution, 


The formal business was next tr 
acted, and a cordial vote of thanks to the chairman, direct 
and staff terminated the proceedings. 


which was 
unanimously. 








EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 
VERY SATISFACTORY RESULTS OF THE YEAR. 


The twentieth annual general meeting of the shareholders 
the Empire of India and Ceylon Tea Company, Limited, was | 
held, on the 4th inst., at the offices, King William House, || 
Eastcheap, London, Mr F. T. Verner (the chairman) presiding. 
The r (Mr H. F. 
notice eting and the report of the auditors, 
When I had the pleasure of address- 
a hopeful the company 
prospects for the coming season. I am fain to admit they have 
ctations. At Christmas, when the 
interim report was issued, your board felt far from sanguine o! 
the ultimate We had secured 
a large increase in crop, but not so large as many others. In 


the aggregate the Indian yield was from 50 to 55 million lbs 





managing direct Turner) having read th 
convening the m« 
The Ch 


ing you 


iirman said: 


last year, I took view of 


surpassed my highest expr 


results of the revenue working. 


previous season. During the calendar year Cey! 


sent 10} millions, China 39} millions, and Java nearly 7 
millions more, so that buyers had a poor time in | t 


rospect, } nd 
things did not look rosy for the producer. Buyers had made 


up their minds that there would be no lack of tea, and 
were only willing to lay in stock at always lower prices. At 
the end of September Assam tea realised an average Ol 
12.75d per lb, and this fell away by the end of the year to 
11.194, and for the last weekly sale 
realised. Dooars in th 
10.33d, the 


last average 


4 
had 





of the year 9.33d was 
same way came down from 11.50d 
yf the year being 8.33d. The bulk of 
the Indian crop had still to be disposed of, but fortunatel) 
week by week saw a steady improvement in the average, the 
last sale of the 


to 


—————— 
—— 


season from the Assam district averaging 


12.00d, and from the Dooars 11.90d. Freight shortage has been a 
distinct feature in favour of the market, as it checked unduly 


heavy supplies being forced upon buyers at a critical period 
The large demands of the Government for the Army and Navy 
was also a contributing cause for the 


higher market, and 
soon became evident 


that Russia and other outside markets 
had quietly absorbed the greater part of the Indian surplus || 


‘TOD 
Crop. 


RESULTS COMPARED WITH LAST YEAR. 
I really do not think I need trouble you with many figures 


about the accounts, but I think the following details will 
interest you — 


1915. 1914. 


£ 
Gross proceeds of tea crop.... 326,916 against 262,481 
Tea seed proceeds .......... pibnetad 339 * 104 


__ 


327,255 9 262,585 


Outlay on gardens ............. 


148,913 
Account sale charges..... 


” 135,733 


ccount sale charges............... + 30,721 ws 20,970 
Wet IOORTNNOS 00s cicccvcs bheeeeeeas e 3,532 os 3,550 
Interest and discount.............. i 3,157 , 3,319 
London expenditure ......eccsseees - 9,686 a 6,185 
Commissions........ wiieannaaal coccce 83,666 - 8,124 





177,881 
” 84,704 


Total 
Net profit 


eeeee 


207,475 ” 
119,780 
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Compared with last year, we Nave made an increased net profit pected to be completely planted up by December next, when they || 
* . ‘ . . it 

Z 35,070, of which it is proposed to pay share holde rs f 5,075, would have a total of about 5,374 acres un ler rubber f all if 
an extra 2} per cent. dividend on the ordinary shares. It| ages. <A year ago he pointed out that the time had come for |} 





Oe 





s a matter of much regret that we have to retain the balance 
£29,201, but when I tell you we shall have to pay about 
35,750 for excess profits duty on account of rors, you will 
no option. Very few people seem to understand 
the incidence of this tax, and speak and write as if no great 
hardship is inflicted when 40 per cent, of excess profit is re- 
tained by the company, such excess being calculated over the 
The excess profits duty is, however, based on 
the income-tax assessment, and the two best of the three pre- 
war years—in our case 1913 and 


we have 


previous year 


1914—have been taken as a 
datum line, the average income-tax assessment for those veare 


si il 


being £67,966, while for 1915 the assessment will be, I think, 


£127,500 We thus have to pay. 60 per cent. of the difference 
£59,534, Of £35,750, a sum actually in excess of our surplus 


INCREASED LABOUR FORCE—THE TEA DUTY. 


Our labour force on the Assam gardens shows an increase of 


223 | olies, and is over the 13 coolies per acre, which is con 
a minimum force. Great praise is due to our European 
staff. As you are aware, the duty on tea has been raised from 
sd to 8d per lb, and subsequently to 1s per lb. Home con- 
sumption has not so far been seriously interfered with, for we 
ire living in abnormal times, and there appears to be money 
bout to pay the extra price of this necessary article of every- 

y consumption, but we are bound to suffer in the long run 
f this high duty is length of time when 
normal conditions again rule. I do not think we should pass 
with 


t 


continued for any 


ut protest, or, at any rate, without notice, the reduction 


in the duties on cocoa and coffee, which are competitors with 


British-grown tea, and mostly of foreign production. Tea is 
still further handicapped by the imposition of an export tax of 
per Ib on Indian and Ceylon tea, representing approximately 
s of £ per annum to this company 


a ll I f=.500 
IID 
“ty 


the Indian tea industry. The Chairman 


and f 350,000 to 

particulars 

of their investment in the British Malay Rubber Company, and 

oncluded by moving ‘“ That the report and th 
f 


accounts ior the 


then gav: 


directors 


statement of year 1915 be, and they are 


y, approved and adopted.” 
Mr W. K. Darley 


y seconded the motion, which was carried 


inimously. The formal business was next transacted, and 
te of thanks to the chairman, directors, and the staff in 
India terminated the proceedings. 





STRAITS SETTLEMENTS (BERTAM) RUBBER COMPANY, 
LIMITED. 


LARGE INCREASE IN PROFITS. 


ihe annual general meeting of the shareholders in the Straits 


? 


settlements (Bertam) Rubber Company, Limited, was held, on 
+} roa ' ¢ } + 
t 3rd inst., at the River Plate House, London, the Right Hon. 


ST | West 


presiding. 


Ridgeway, G.C.M.G., K.C.S.I. (the chairman 


rhe secretary (Mr H. Read Smith, F.C.1.S.) having read the 
tice convening the meeting, and the report of the 
The Chairman, 


auditors, 
in moving the adoption of the report, said 
| that the profits for the year ended March 31st last were £67,707, 
as compared with £39,319 for the previous 12 months, and he 
that the shareholders would consider this to be satis 


Was sure 
j 


lac \ Ty. 


The additional profit was due to about 150,000 lbs 


more rubber being produced, and also to a rise of sd per Ib 
The amount of the excess profit 
luty that they would have to pay was not yet definitely settled. 
Their main objection to the tax was the unfairness of the inci 
A sum in respect of the tax would apparently be pay- 
able by them, and the amount of £7,500 which they had re- 
served was, the board thought, more than ample to cover any 
The effect of the transfer of 
| Teserve account was to bring that account up to the substantial 


igure of 
g { 


nm + 


in the average price realised. 


sence, 


h claim. £5,000 to general 


£,71,000. 
d 


~ 


This amount was expended in the property, 
and it was this reserve account that had enabled them to de- 
velop the estate to its present position largely out of revenue. 





The company’s total area under rubber was now nearly 5,000 
acres, of which 3,750 acres were classed as mature. The greater 
part of the balance would be included in the mature area within 
the next two years, so that they might reasonably look for sub- 
stantial increases in their rubber crop from these new areas, 
in addition to the larger production from the trees already in 
bearing as they increased in size and productivity. 
PLANTING UP RESERVE ACREAGE. 
There cleared for This was ex- 


acres planting. 


were 447 


eee“ 
nn 


A 

















r 


considering the planting up of a portion of thei 
acreage of land, about S,ooo acres, and in doing so the main 
point they had to keep in mind was that any further planting 


should not have the result of creating a substantial annual 
} 


charge which would diminish the funds available for ] 
] j - + * ‘ 
dends. They had come to the conclusion that an extension of }} 


1,000 acres could be cleared, planted, and brought into bearing 


“ ~ al - 
at a total cost of / 22,500. 


~ 
oe FF 
~ 
. 
o 
4 
- 
~ 
3 


They considered 
n reserve fund would be the best means of pr 
viding for the cost of such an extension, and they had initiated 


this reserve ac 


of an extensi 


ount with a sum of £5,000, and £3,500 w 
be allocated to the same fund in each of the 
These amounts were negligible when it was borne in mind that 


~ 


the effect of the extension would be to add about 20 per cent 


} 
to the earning powers of the company a few years hence. With ]} 
regard to the estate generally, he said that their agent reported |! 


most favourably on its condition. With regard to the future, 
the estimated production for th: 


of rubber. If this is 


current year iS 1,12%,000 Ibs 


realised at a profit of only 1s per 


will give a total profit of more than sufficient to repeat this 


per cent. 


a § 


year’s dividend of 2 


a 
FORWARD SALES. 


We have, however, been 
contracts for the remainder of this year—that is, for the 
July to December. We have sold for delivery over that 
about one-sixth of our total crop for the vear, at an av 
price which is equal to about 


n the 


| 

| 

i 

' 

i 

' 

London deliver 

ol » subject of marketing our rubber, I would point out that 
we have no outside commercial agent, taking a percentage from 
i 


3s 2d. 





the realisation of the rubber irrespective of the profit made 
by the c 
Messrs W. J. 


the be ard, 


mpany. All our sales are made through our brokers, 

and H. Thompson, under the direct control of 

through the secretary, and we think the results justify 

that system. Gentlemen, this is the tenth year since the in- 
] 


+ 


therefore it is a suitabk 
history. Mr Ritchie and I 


are the only surviving directors who signed the prospectus It 


the company, and 
moment for briefly reviewing its 
is not always that the signatories to a prospectus can read it, 
its statements of facts, its hopes and anticipations, with un 
alloyed satisfaction; but in our case we can fairly do so. Of 
course, as’ regards the price of rubber, we did not foresee the 
fall. Who did? 
tion, the 
year 1915 would probably be 885,000 Ibs. 


i 
But as regards the vital question of produc- 
estimate ten years ago was that the product yr the 
The actual product 

than that—namely, goo,400 lbs. Then, gentle 
inherited this estate, with its 


has been more 


men, in those days, when we 


acreage of about 13,000 acres, « nly 400 acres Na 


planted. Now you have a magnificent estate of over 5,000 acres, 
largely mature. On development and equipment we have spent 
£130,000; we have distributed in the shap yf dividends 
£207,000; and when you remember that we started operation 
with a very small working capital of £22,000, and that we 


have not borrowed a penny or issued a debenture 


admit that this is a very satisfactory achievement 

Sir William E. Ward, K.C.S.1., seconded the motion, which 
unanimously carried. The formal business was nex 
acted, and a vote of thanks to the chairman, directors, and t 


+ 


manager and staff in the East terminated the proceedings. 





TRANSVAAL COAL TRUST COMPANY, LIMITED. 


{INCORPORATED IN THE TRANSVAAL.) 


The ordinary general meet 
holders in the Transvaal Coal Trust Company, Limited, was 
held. on May 26th, at Johannesburg, Mr F. R. Lynch presiding 


| 


twenty-fourth 


+ 





‘the Chairman said: Gentlemen, 
191s it was generall 


y felt that owing to the war and the r 


strictions occasioned the reby no expansion oft the coal trade 


could be ount of the difficulties mentioned in 


expected. On ack 


the reports of your « msulting engineer and mine manager, the 

i a . * 4 Roun 
output of saleable coal from Oogies Colliery amounted to only 
436,659 tons—a decrease of some 39,000 toms a mpared with 


the output for the previous year. The prin 
the reduced output were the narrow width o 
certain sections of the colliery, occasional 


due to the intrusion of sandstone bands, 





railway trucks. In order to overcome the 


1 . a] ry le wnor + w 
and to enable us to meet the calls made po! Ss, 1 was 
decided to sink an incline shaft on another portion of the pro- 
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insane 


perty. This shaft has passed through the coal seams, which 
are now being opened up. The coal so far exposed is of fair 
width and good value, and will, we trust, at no distant date 
enable us to command our proper proportion of the trade. It 
is only natural that the adverse influences mentioned should 
be reflected in the coal account, and the profit from coal mining 
unfortunately again shows a reduction, having dropped to 
£15,806, as compared with £25,018 for the previous year. The 
difficulties at the mine were primarily responsible for this 
serious decline. Other factors which influenced the reduction 
of profit were the general increase in the cost of stores due to 
the war, the allowances made to employees on active service, 
and the increased mine costs which are the invariable result of 
a dechne in output. 


THE ACCOUNTS. 


Turning now to the consideration of the accounts, you will 
have seen that dividends on shareholdings, representing the 
income from our Brakpan Mines shares, amounted to £101,400, 
which is an improvement of £25,350 on the previous year. The 
revenue from Brakpan Township was again satisfactory, and 
amounted to £5,664, an increase of £1,116 as compared with 
1914. Some 
were disposed of 


the year 18 business and 72 residential stands 
at a total selling price of £9,340, most of 
the sales being on the instalment system of payment. The 
unpaid instalments and accrued interest on stands sold since 
ormation of the township amounted at the end of the year 
to £11,482. I may mention that the results from the beginning 
of this year to the end of last month far exceed those of any 
other simi 


iar perioc 


‘ 
4 


i, as eight business and 107 residential stands 
during the four months for a total selling price of 


322. Interest and commission account shows an 
of £4,203, as 


tion with our 


increase 
a result of the commission received in connec- 


participation in the guarantee of the Springs 


Mines loan, to which I shall refer later. The amount stand- 


ing to the debit of war donations and subscriptions represents 


contributions to the various funds formed for the purpose of 
miorts to men on active service, and also the cost 


price of gifts of coal to the 


supplying < 
Union Government in connection 
with the German South-West Africa campaign and to the Im- 
perial Government. In each case the gift was made jointly by 
certain members of the Transvaal Coal Owners’ Association, 
the quantities given being 10,000 tons to the Union Govern- 
ment and 100,000 tons to the Imperial Government, of which 
iny’s participations were 1,099 and 15,516 tons re- 
Several members of the mine staff, representing 
8 per cent. of the Europeans employed, have been granted per- 
massion to proceed on active service, and in every case either 
half or quarter pay has been granted, according to the circum- 
stances of the individual. The appropriation account shows a 
balance from profit and loss of £121,899, which compares 
favourably with £101,510 for the year 1914. Taxes levied by 
the Union Government amounted to £2,408, of which £552 
falls under the Mining Taxation Act of 1910, and the bal: a 
» anc alance 

of £1,856 under the Income-tax Act of 1QI5. 
an increased tax on profits of £1,032 over the 


this comp: 


. laces 
spectively. 


This represents 
previous year. 


THE DIVIDEND. 


The two interim dividends declared, viz. 
and 124 per cent. in December, making a total for the year 
of 214 per cent., absorbed £115,974, which constitutes a record 
in the history of the company. In addition, the unappropriated 
balance has been increased from £48,305 to £51,822. At ae ed 
annual general meeting the chairman informed you of negotia- 
tions then in progress, with the object of guaranteeing jointly 
with the Consolidated Mines Selection Company, ama ‘ 
loan of up to £315,000 to Springs Mines, Limited. Your com 
pany originally guaranteed so per cent. of this loan, but on 


immediately able to lay off half its obligation and retained only 
25 per cent. ‘ 


, 8} per cent. in June 


In consideration of the guarantee we received a 
cash commission of 5 per cent., amounting on our proportion 
to £ 3,937 10s, an option at par on 13,750 shares, and a further 
option at par on 25 per cent. of all options not taken up under 
the option certificates granted to the original allottees of deben 
tures, which expired on May and last. You will be deena 
to know that these option certificates have been so naan ne 

cised that the obligation imposed upon us by the cas ing 
|‘ In January last a satisfactory offer was 
made to your board to purchase the options which acc : 
the 


entirely liquidated. 


ae accrued under 
guarantee, and, in view of our large holding in shares. it 
mc decided " wa 2 7 : 
Was decided to accept it. Your directors were influenced in 
, Hor - . 

by the offer of a participation in the new 
Daggafontein Mines scheme, m 


nore especially as this participa- 


this transaction 


cial nature. 
























terests widened. 


tion could thus be obtained without encroaching on the com. 
pany’s cash reserve. The profit earned by the sale of Springs 
Mines options was sufficient to provide the amount necessary 
to take up 15,000 Daggafontein Mines shares at par and to 
acquire the following options granted by that company in con. 
nection with the provision of further working capital :—Op 
5,764 shares at par for three years, on 6,250 shares at 22s 6d 


for four years, on 6,250 shares at 25s for five years. 


PROPOSED NEW TOWNSHIP. 


We are now negotiating with the Provincial Administration 
for permission to establish a new township on the surface of q 
portion of the Springs Mines mynpacht. The proposed town. 
ship, the northern boundary of which adjoins the existing 
township of Springs, will consist of approximately 1,140 stands. 
some of which, as in the case of Brakpan Township, will be 
reserved for business purposes, while the remainder will be 
offered as residential stands. A few months ago we received 
from the Consolidated Mines Selection Company, Limited, an 
offer to take up the 4,240 reserve shares in your company at 
57s 6d per share, which price was slightly higher than the 
market price then ruling. Your directors accepted this offer, 
and the issued capital of the company has now been increased 
to £550,000. 

Before closing my remarks you will, no doubt, expect me to 
refer to the extraordinary general meeting convened for June 
23rd. The Transvaal-Coal Trust Company was formed 27 
years ago as a trust or investment company for the purpose 
of spreading its capital over an extended field of coal and 
other mining interests, and its objects were mainly of a finan- 
The interests acquired in the farms Weltevreden and 
Rietfontein were originally on account of the coal deposits. 
Since the discovery of gold on these farms the coal prospects 


of the company have gradually diminished in comparative im- 


portance, until to-day the name ‘‘ Transvaal Coal Trust Com- 
pany” is a misnomer, the company’s chief assets being repre 
sented by interests in its subsidiary gold mines, and the divi- 


dends you receive being in a large measure derived therefrom. 
To-day, gentlemen, we are resting on the results of gold-mining 
at Brakpan and Springs, and, except for the colliery and the 
township, we are in a state of limited activity which ill-befits 
a company with such a prosperous record behind it as has the 
Transvaal 


Coal Trust Company. The Consolidated Mines 


Selection Company, which is the largest shareholder in the 
Transvaal Coal Trust Company, had under consideration for 


some time a scheme whereby more vitality could be given to 
your company, so that its life may be extended and its in- 
This resulted in a workable proposition being 


submitted to your directors, who issued a circular setting out 


in detail the scheme proposed, and, at the same time, called a 


general meeting of shareholders of the company to consider it. 
One of the suggestions made is that the name of the company 
be changed to the ‘‘ Rand Selection Corporation, Limited,” 
which will better represent the scope of its activities than the 
original title. 
tion of the report and accounts. 


In conclusion, the Chairman moved the adop- 


Mr G. Sonn seconded the motion, which was carried unani- 
mously, and the usual formal business terminated the pro- 


ceedings. 





SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 

The seventh ordinary general meeting of the shareholders in 
the Springs Mines, Limited, was held, on May 26, at Johannes- 
burg, Mr F. R. Lynch presiding. 

The Chairman said: In the history of a gold mine there are 


certain periods which stand out prominently above all others, 


and it seems to me that the middle months of the first half of 
the year 1915 was the critical period in the financial history of 
Springs Mines. War was raging in Europe and other parts of 
the world, our available finances were nearing exhaustion, and 
a deposit of £30,000 with the Bank fiir Handel und Industrie 
which would in the ordinary course have been available was, 
under the prevailing circumstances, not forthcoming. Your 
directors were therefore faced with the problem of finding some 
means of raising additional funds or else of necessity suspend- 
ing operations. It was at this time and in these circumstances 
that our friends, the Consolidated Mines Selection Company 
and the Transvaal Coal Trust Company, came to our assist- 
ince by providing cash to the extent of £30,000, in order that 
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work could be carried on whilst negotiations were proceeding 
for the further financing of the company Again 
dated Mines Selection Company and the Transvaal Coal Trust 
Company came to our relief, and on their guarantee we were 
placed in a position to borrow up to £315,000 as and when 
required on most favourable terms—-terms, indeed, which even 
under normal conditions would have been considered satisfac- 
tory. With the money thus provided we will be able to carry 
on development as well as provide the necessary equipment to 


the Consoli- 


bring the mine to the producing stage. It would have been 
particularly unfortunate if we had had to suspend operations 
most interesting stage, and 
already giving promise of the excellent results which were to 
follow. At the last annual the 
pointed out that owing to a shortage of tunds work was confined 


} 
mainly to the most promising localities, and in view thereof 


at that time, as the mine was in a 


general meeting chairman 


as truly representative 
the 
decided to reopen the north 
\ 


the showing then could not be regarded 


of the value of the mine as a whole Immediately addi- 


tional funds were provided it was 


and the 


enforced policy of devel 


which wa 


ping only in 


section, 


the south shaft section, s then and still is the most 


area, was abandoned. 


promising 


DEVELOPMENT WORK-—THE ORE RESERVES. 


[he total footage accomplished during the year amounted to 
13,786 feet, of which 10,670 feet were sampled, 52 per cent. of 


which disclosed payable values averaging 27.8 dwts over 23 7 
’ 


nches, whilst the total f since the commencement of d: 


¢ > 
FOLAN f 


amounted at the end of the year to 32,947 feet, « 


velopment 


which 21,730 feet were sampled, 53 per cent. of which was pay- 


dwts over 25.3 inches 
in the Whilst 
out at the 1914 


lue of 10.3 dwts over 


ible, of an average assay value of 25.0 


The 


the payabk 


lt of this work is reflected ore reserve. 


Tresuil 


ore more or le ce bl 4 ked end ot 


ounted to £53,000 tons of an 


average Va 
} 1 


levelopment at the end of 1915 
10.4 


inches, or an 


s2 inches, the ore indicated by « 


: 
was estimated at 1,125,000 tons of an value of 


dwts over an estimated stoping width of 57 


a slightly higher value 


increase for the year of 572,000 tons of 


over an estimated stoping width increased by 5 inches. Since 
the end of the year a further estimate of the ore reserve has 
been made, and in case any shareholder may not have seen 


the quarterly report issued in April last, I may mention that 
the end of March was calculated 


average value of the 


the estimated ore reserve at 
at 1,314,000 tons of an 


same estimated stoping width, the percentage of payability 


dwts over 


10.2 


being 49.5 per cent. of the total ore developed. 


‘* sN EMINENTLY SATISFACTORY POSITION.’’ 


The date of commencement of production has naturally a very 
considerable effect on the finances of your company, and the 
funds at present available will not be quite sufficient to meet 
requirements. But there is no need to feel the slightest concern 
or apprehension on these grounds, as the company is now in 


such an eminently satisfactory position that there will be no 
difficulty whatever in this connection. You have probably 


noticed that the account, ‘‘ expenditure on development to date, 
£94,528 os 4d,’’ has been considerably reduced since last year. 
This is accounted for by the expenditure on permanent haulage 
ways having been transferred to ‘‘ expenditure on shaft sink- 
ing, permanent haulage ways and equipment to date.’’ The 
haulage ways in Springs Mines are part of the main equipment 
of the mine, and are regarded in the same light as the shaft and 


the main incline. It was decided, therefore, to charge the cost 


f these haulage ways to the present account instead of to 
development. We have recently received several inquiries 
from shareholders as to the date when crushing may 
commence. Everything possible is being done to ex- 


pedite delivery of the machinery which has not yet come to 
hand, and unless unexpected delays occur we should reach the 
crushing stage some time during the latter half of this year. I 
feel, gentlemen, that you have every reason to be satisfied with 
the future prospects of your mine. The values so far obtained 
are excellent, the mine is being opened up with a view to the 
most economical working, and the date of commencement of 
Production is in the near future. Provided that development 
continues on the present satisfactory lines and values do not 
show much variation, I know of nothing to prevent your receiv- 
Ing at no far distant date handsome dividends as the reward 
your patience. The Chairman concluded by moving the 
adoption of the report and accounts. 

Mr Haley seconded the motion, which was 
agreed to, and a vote of thanks to the chairman terminated the 


rt 


Proceedings, 


ot 


unanimously 
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BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The thirteenth ordinary general meeting of the shareholders 
in the Brakpan Mines, Limited, was held, on May 26th, at 
Johannesburg, Mr F. R. Lynch presiding. 

The During the year 725,168 tons of ore 
were treated, this being an increase of over the 
previous year and a record tonnage in the history of the mine. 
The yield of the tonnage treated was equivalent to 27s 11d per 
ton, osts 18s per ton, and the resultant 
profit was 9s 11d per ton. A comparison of the ‘ per ton’”’ 
I shows that the value of 
and that working ci 


Chairman said: 
tons 


103,595 


working averaged 


figures with those of the previ 
the yield was increased by 3d per ton, 


us vear 
Sts 


were reduced by 6d per ton, these combined improvements re- 
; 
I 


my 
per ton milled. 


expenditure 


profit of od 


year’s « 


sulting in an additiona 
As a result of the 


the working 
and revenue account shows a profit of £358,396, must 


to which 


be added interest, dividends on and sundry 


revenue, am of ¥£ 362,51g 


7 ~ 
ducted, such as addi- 
= 


relief 


unting to £4,12 
ts have to be de 

realisation £11,375, 
and | 
Falls and Transvaal Power Company’s preference shares £go2, 
13,497, leaving a net balance of 


The pront 


Certain extraordinary debi 


tional war gold war 


charges on 
funds and donations £1,220, ss On realisation of Victoria 
which together amounted to £ 
revenue over expenditure of /£ 349,022 earned has 

pany, distributing two dividends of 
per cent. and 22} per cent. respectively, and providing for 
payment of the Government tax on profits and the special war 
levy, to 
account, as c 
Although 
results obtained in 


enabled the comr atter 174 
t ¢ 


the 
forward a balance of £81,548 on appropriation 
19t4 


++ 


lable advance on tne 


arry 


mpared with £80,542 at the end of 
these figures show an appre 


year, they do not reflect the 


the previous 


true extent of the improvement, and for comparative purposes 
other considerations have to be borne in mind. During the 


fact 


year 1914 the war had little effect 


rials. we had no additional war 


on the st of mining mate- 


harges on gold realisation to 
7 1 ° 
war levy by the Unton 


there was no special 


mployees were 


provide for, 
Government, and none of our er y active 
service. When I inform you that during the year the 
extra expenditure due to the war was equivalent to an addi 
dividend you 


appreciate the extent to gold 


away on 


I9gts 


capital of the « 


h shareholders in 


n the mpany, 


tional 6 per cent. 
whi 

Eighty-eight Brakpan Mines 
and this number 


number of Euro- 


will 
mining companies are affected. 
employees are at present on active 
cent. of the total 


service, 
represents 20 average 
peans employed on the property 


per 


MOST SATISFACTORY RESULTA, 


The technical reports contain full details of the work of the 
year and the special significance to be attached thereto. Whilst 
the development footage amounted to 23,179 feet, which is some 
1,200 feet less than that accomplished in 1914, the tonnage and 
assay value of the ore developed were considerably better, being 
an improvement on any results obtained since the inception of 
the company. The payable footage totalled 8,540 feet, repre- 
senting 49 per cent. of the total footage on reef, the value being 
22.7 dwts over 32.1 inches. These results are most satisfactory, 
and you will, I am sure, be gratified to know that they are 
continuing. In the quarterly report issued in April last it was 
stated that of 3,570 feet on reef, 1,735 feet, or practically 49 
per cent., were in payable areas, the average value being 21.93 
dwts over 33.90 inches. This excellent development is naturally 
reflected in the ore reserve. At the end of the year the re- 
calculation of the reserve showed an amount of 3,017,000 tons, 
having a value of 7.86 dwts per ton over 62 inches. The in- 
crease in the tonnage in reserve, notwithstanding the record 
tonnage crushed during the year, was 527,000 tons, the value 
of the whole showing an improvement of 1.13 dwts. For rors 
your consulting engineer estimated the average yield of the 
mine as between 26s and 29s per ton, the average recovery being 
actually 27s 11d per ton. This year the estimate has been in- 
creased to between 29s and 32s per ton, but, as pointed out in 
the report, the increase in the actual yield will be gradual. 
Some headway in this direction has already been made. 


GOOD FUTURE PROSPECTS. 


As to the general results for the year, shareholders have every 
reason for satisfaction. The improvement in the monthly profit, 
resulting in increased dividends, the additional tonnage milled 
and the reduction of working costs in the face of increased 
prices of stores are all matters for congratulation, but the out- 
standing feature of the year is the very gratifying improvement 
in the additional value of the ore reserve. With regard to the 
future, whilst recognising that it is never safe to prophesy when 
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mentioned had greatly added to their resources. As 








dealing with mining ventures, from present indications I see 
no reason why the results for the current year should not prove 
even more profitable than those of 1915. The benefit of last 
year’s good development should be gradually reflected in the 
monthly profits, and thereafter we may look forward to an 
increase in the dividend returns. At present it is impossible to 
give you any definite information as to the dividend to be 
declared next month, but the profits so far earned are such that 
I have every reason to believe the distribution will be 
factory. In conclusion, the Chairman moved the 
the report and accounts. 

Mr Birch seconded the 
mously, and the 
ceedings. 


Satis- 
adoption of 


resolution, which was 
usual formal business 


‘arried unani- 
terminated the pro- 


a 





MOND NICKEL COMPANY, LIMITED. 
STRONG FINANCIAL POSITION. 


The annual general meeting of the shareholders in the Mond 
Nickel Company, Limited, was held, on the 7th inst., 
Hotel Windsor, London, the Right Hon. Sir Alfred 
Bart., M.P. (the chairman), presiding. 

The secretary (Mr Hugh Hughes) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that on the assets side of the balance-sheet the 
increase in the Canadian undertaking showed an additional 
capital expenditure of £9,000. The shares and debentures in 
associated and other companies had increased from £161,000 
to £280,000, the main item of the increase being in the share 
capital of the Lorne Power Company of Ontario, which was a 
water power company, the whole of the share capital of which 
belonged to the Mond Nickel Company. 


at the 
Mond, 


There was a consider- 
able loan from the bank as compared with last year, but since 
the date of the balance-sheet the 
appeared. 


loan had practically dis- 


the profit and loss account, they brought 
balance of £54,000, and had made during 
the year a profit of £322,000, making a total of £376,000. 
they had fulfilled a desire 


lurning t 
> 


forward last year a 


For 
which had been ex 
pressed+previously of paying an interim dividend. 
paid 


+ 


to pay a dividend on the 
amounting to £58,310, to pay a dividend on 
capital at the rate of 20 per 


< 


the first time 


This was 
in February, and amounted to £67,400. It was proposed 
preference capital at 7 per cent., 
the ordinary 
cent., less income-tax and _ the 
interim dividend, amounting to £153,000, to place to reserve 
£50,000, and to carry forward, including provision for war 


ear they placed £100,000 t 


50 reserve 
A 


Last 
and carried forward £54,000. 


certainty of what the claims 


taxation, £06,312. 


This year, in view of the un- 


n the company would be, they 
thought it better to place £50,000 to reserve and carry 


a substantial balance. He thought 


forward 
shareholders would agree 
that this was a wise method of dealing with the profits of the 
year. The board also thought that, under the 

they would not be justified, i1 


increasing the rate of dividen 


circumstances, 
1 spite of the larger profit, in 
1. The shareholders would, he 
believed, agree that this policy was in the best interests of the 
company. 

SATISFACTORY PROGRESS OF 


* Oe onan } 
position Or tne 


progress of operations, both in Canada and in this country 
had been, and were, most satisfactory. They had had the 

| advantag: of a visit not very long ago trom their gen@ral 
manager in Canada, and the details he gave of the progress of 

| erations were of a highly satisfactory character. The pro 

rties the company had acquired in the shape of mines were 
developing in a manner which had even exceeded their expecta- 
| tions, in spite of the difficulties occasioned by a shortage of 
labour. There were also in Canad 


transport difficulties, be 


use Canada had been affected by the war industrially 


ial] y, if not 

to the extent prevailing here, at any rate very largely. I: 
| spite of this, their output had been well maintained, and was 
pable of a greater increase. The water power which he had 


regarded 
untry, they had succeeded in comrpietin 


unit of their refining works, which had b 


t un 
have been in operat again they 
had been nampered obtaining the 
requisite labour ar 


This unit was 
satisfaction. 
ply of their 
source of great 
nagnitude they 


I ] 
They were now in 


isfaction that in 
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roduct, which was i 
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had been able to succeed in increasing their output, and ren- 
dering the company more independent than it had been cf 
other sources of supply in the hands of neutral or allied coun- 
ries. If the supply was not large enough now to meet all 
their wants, that was a point on which he might make one 
two observations. One was that there had never been any 
special encouragement given to them by the British Govern 
ment departments in times past to more rapidly develop their 
business. 


SERVICES OF THE LATE SIR ANDREW NOBLE. 


The result was achieved largely owing to the good 
offices and energetic action of the late Sir Andrew Noble. 
whose death was deeply deplored by the board, he having been 
always ready to place his great ability and influence at the 
service of the company. It was due to his influence that this 
progress was made. The death of Sir Andrew Noble caused 
another vacancy on the board, and they had appointed tw 
new directors, the Rt. Hon. Ellis Griffith, K.C., M.P., lat 
Under-Secretary to the Home Office, and Sir Robert A. Had 
field, chairman of the world-wide figm of Hadfield in Sheffield, 
whose work in metallurgy had a world-wide recognition. In 
conclusion, he said they had every reason to be satisfied with 
the position of the company and the work it was doing, and, 
speaking as chairman, and speaking for the board, they had 
every reason to be satisfied with the arduous and strenuous 
labour of those engaged in carrying on the work in Canada and 
in this country under great difficulties. 

Mr. Robt. L. Mond, in seconding the resolution, said the; 
had pursued the same policy they pursued in the previous year, 
and had considered it a point of honour that the principal 
article they supplied should not vary, though the work had to 
be carried on under great and growing difficulties. 

The resolution was carried unanimously, and the usual 
formal business terminated the proceedings. 


very 


er 





HOWARD AND BULLOUGH, LIMITED. 


The twenty-second annual meeting of the shareholders in 
Howard and Bullough, Limited, was held, on the 7th inst., 
at Globe Works, Accrington, Mr Alfred Hitchon (the 


chair 
man) presiding. 


The reports of the directors and auditors and balance-sheet 
having been taken as read, 

The Chairman, in moving the adoption of the 
accounts, said:—At our last yearly 
ence to our having entered 


report and 
meeting I made refer 


upon the manufacture of special 


products for our country’s need. The energies devoted t 


results which we have every reason to believe highly satis 


factory, thanks to our shop organisation, its equipment 


suitable adaptations to our machine tools devised for the pur- 
pose in face of increasing recruiting drainage amongst our 
workpeople, our own staple manufacture of textile machin 
could only be proceeded 


with under somewhat difficult and 
restricted conditions. 


In this department we are coping, as 
far as practicable, with the requirements of customers, mai 


of whom are engaged in the production of fabrics for Govern- 
ment purposes both at home and 


"a1 


ibroad. 
can be established between the 


No useful comparison 


vear now under review and the 
preceding year, inasmuch as the latter did not comprise a 
full year’s working. 


STRENGTHENING THE RESERVES. 


The result of the present year’s operations, as exhibited by 


the balance-sheet, enables us to recommend the payment of the 
customary 10 per cent. dividend to our ordinary shareholders, 
and I am pleased to state that, after providing for this, there 
remains a balance, which your directors consider should in 
part be devoted to the strengthening of our reserves. They are 
of opinion that in abnormal times like the present it is of 
primary importance to husband the firm’s resources, and ther« 
by to uphold the stability of the concern. It is, therefore, 
recommended that £25,000 be restored to the dividend reserve 
account, and that £11,220 be added to the contingency and 
shrinkage of investments reserve account, as a further pré 
cautionary measure in view of the uncertainty regarding the 
ultimate values of all investments when normal conditions shall 
again prevail. A sum of £37,698 will then be left to be carried 
forward to next account, or practically the amount brought 
forward from last year. I now move that the reports of the 


directors and auditors, as presented in the balance-sheet, be 
allowed and passed. 
Mr William Ashworth seconded the 


resolution, which was 
carried. 
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DIVIDEND OF 10 PER CENT. 


Mr Robert McWattie moved that a dividend be paid for the 
half-year ending May 31, 1916, at the rate of 6 per cent. per 
annum, less income-tax, on the preference shares, and a f urth 
quarterly dividend of 25 per cent., less income-tax, on the 
ordinary shares, making with the interim dividends already 
paid ro per cent. for the year on the ordinary shares. 


Mr Albert Smith seconded, and the resolution was passed 


Mr Richard William Bugler proposed the re-election of Mr 
C. A. Peltzer and Mr J. Newton as directors of the companv. 
Lieutenant John H. Ruttle seconded the resolution, whi h was 
carried with applause. 

On the motion of Mr William Hulme, seconded by Mr 


Richard J. Heap, Messrs John Adamson, Sim and C 
chester, were appointed auditors. 
A vote of thanks to the chairman terminated the m 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, July 5, 1916. 
ISSUE DEPARTMENT. 
£ £ 

76,772,510 | Government debt .. 11,015,100 
| Other securities 7,434,900 
Gold coin and bullion 58,322,510 


eting 











Notes issued..ccsces 


76,772,510 


76,772,510 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 42,187,454 
Rest...+s++sseeeeeee 3,260,758 Other securities .... 95,806,787 
Public deposits* .... 58,949,045 Notes ...........+2. 40,406,325 


Other deposits ......103,606,994 Gold and silvercoin.. 1,999,257 
Seven-day and other 
bills eeeeeeeeeeaee te 30,026 
180,399,823 180,399,823 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts 
Dated July 6, r916. J. G. NAIRNE, Chief Cashier 
The following were the changes in the principal accounts when 


compared with last week :— 






Increase, Decrease 
£ £ 
Circulation (excluding 7-day and other bills) .... 466,955 ........ ee 
PD NED sccccccecuceseccceccasese ose GEVONES céccccce a 
Other deposits ...... e coccccccccce ° ee eeseceee 2,764,468 
Government securities ecccecccee es ee eecccecce as 
Other securities....... e6eeeeeseces GEBUEES cccceece as 
ED seteséencse eeececececs ee ecccccce 1,057,961 
MEE Stsscdekedncs ebesesecsese ee GORD ccccccce wi 
SNUG ccd ntiecacsesessascuseessdciaudacnedenaes eccccece 1,524,916 


CURRENCY NOTES ACCOUNT. 


! 




















~ | Advances to— Redemption Account. 

Motes § od |i— ie 
and Certi- Po. ae : 
Date. ficates B32 = be cei 2a) Bes | o4 3 
Out- 238 a 4 See 28) o8t a354 
| standing.| 5" < 5 53 | O83 G2 585 |S B 
28 = | Ag" og Re 
1916. & | £ | £ % | : 


£ a 
Mar,29, 106,690,991 | 144,000 53,000} 28,500,000 26°6 71,121,076 7,901,945 
144,000 46,000! 28,500,000 26°0, 75,718,199) 7 
144 46,000 | 25°6| 75,718,199% 7,649,879 
25:1) 75,718,200$10,373,246 
46,000; 28,500,000 24°5| 75,718,200) 12,875,593 
36,000) 28,500,000 24°4; 83,676,900 5,847,671 
56,000) 28,500,000 24°5) 83,676,900) 5,250,509 
46,000 28,500,000 24°4) 83,774,503, 5,782,110 
46,000 28,500,000' 24°3' 83,774,503) 6,136,474 
46,000 28,500,000 24:0, 83,774,503) 7,155,076 
46,000 28,500,000 23°8) 85. 27\ 7,125,238 
36,000 28,500,000 23°6! 84,720,171) 8,852,165 
36,000 28,500,000 23°5) 85,188,931) 9,335,706 
28; 122,039,278) 1,704,004 36,000) 28,500,000 23°4! 88,157,692) 7,005,590 
July 5, 123,817,364) 1,948,555|| 104,000) 36,000) 28,500,000 23:1) 91,730,700) 5,395,219 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended July 5, 1916 :— 











| e3|. 

in g23 a 53 & 
| — a a | n Ss 

Date ‘Colm andl Abroad, a s3c2 | Deposits Banking Reserve. ae 
; a i og ea Depart- | Su 

| ‘Earmarked. 5 3a anens. eg 3 





————| waneniiiienaisati a 


1916. cn £ £ £ ke 
Apl. 12.57,922,168 1,736,000 in} 33,657,825) 148,763,572 123,752,997 42,714,343 5 
1957,964,779| 454,000 in| 34'031'998 145,825,164 121,095,622) 42,342,784 24 _ 
924,183)1,595,000 in| 34,103,404) 147,193,941 121,584,64 43,270,778) a 
3 57,468,948) 410,000 out! 34,332,745, 134,467,811 110,564,439 41,586,203, 51 
10 59,362,727 1,538,000 = 34,426,130) 138,275,720 112,597,234 4 
17 60,093,867) 775,000 in| 34,670, 


| 
| 
| 


a 
a 


May 
31¢— 
139/228 402 113,086,750 43,872,882) 314 — 


3160,214,657/ 89,000 out) 35,388,780) 136,391,932 110,840,151/45,275,877, 313 — 
June 761,570,271/1,508,000 in 35484090 132,587,088 105,789,175) 44,536,181, 324’— 
1461,577,700, | 89,000 in| 35,355,355) 139,805,550 1:2,890,041/44,672,545, 52 |— 
21 61,707,696, 886,000 in| 35,215,095 142,749,237 115,569,972 44,942,601) 514, — 
28 61,379,728| 771,000 in| 155,650,039, 129,500,216 43,930,498 283; — 


24,60,052,286| 552,000 a 34.743,360\ 135,656,158) 109,634,281 45,738,926) 325 — | 


35,899,250 
560,321,767 988,000 in! 36,366,185' 162,556,059 157,994,242 42,905,582 26 — 


July 
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Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 





_eeienmnn 
July 9, 
1913. 


July 8, 


j July 7, 
1914. 


1916. 


July 5, 


At corresponding date July 4, s 
; 1915. 


with the present week, 1906 


Circulation (excluding a 
post bills) ......%. 30,280 


£ a 
35,073,135 36,366,185 
Public deposits .......... 


£ & 
620 $29,621,475 29,531,190 
67,898,980 58,949,045 


12,093,255 10,733,749 12,580,196 





Other deposits......... eee 48,369,459 41,067,485 43,788,365 139,859,352 103,606,994 
Government securities.... 16,977,133 12,756,505 11,005,126 51,043,491 42,187,454 
Other securities .......... 36,547,195 30,853,114 34,832,469 137,918,307 95,806,787 
Reserve of notes and coin 24,968,889 26,219,751 28,518,780 36,641,012 42,405,582 
Coin and bullion ....... eee 36,799,509 37,391,226 39,599,970 535,264,147 60,321,767 
Proportion of reserve to 

liabilities ......... ae Ge 504 508 1nd 26 % 
Bank rate of discount .... 54% 44 3 5 5% 
Market rate, 3 months’ bills 3 44 2 ote a Z Sas 
Price of Consols .....0-+-+ 873 723 Tote 659m 61 
Price of silver per oz. ....  29¢¢d 265d 254d 22¢n4 303d | 
Avorage price of wheat.... 30s 3d 33 14 Ss 4€@ 498 5d 46s 3d | 


Exchange on Paris (short) 25 15-174 25.23§-26; 25.174-20 26.90-27.15 28 12-15 
— Amsterdam (short).. aoe 12.28-23 12.2§-28 11.92-97 11.48-50 
— Hamburg (3 months) 2066-70 20.75-77 20.65-67 es a 

Clearing-house return .... 324,878,000 327,789,000 348453200 300,466,000 340,561,200 
The amount of the '' other deposits '' compared with the ‘other 

securities,'’ showed in 1906 anexcess of {11,822,264; im IgI3 an | 

excess of {10,214,369; im 1914 an excess of £3,955,896; and | 
in 1915 an excess of £1,941,045. Im 1916 there is an excess 
of £7,800,207. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








Country 


Weeks Ending Town Clearing. Clearing. Total, 





2 
5,801,601 C00 
280,373,000 
38,277,000 | 296,965,000 


& 
5,077,4 


6. 
1 to May 24...... 83,000 
— 248,495,000 

688,000 


Jan. 
May 4 seeecceceeeecers 358 

une CeCe eee eeereee ’ 
_— 14 256,566,000 
241,001,000 
251,516,000 33,099 
307,650,000 


6,641,399,000 
5,727 ,854,000 
913,565,000 


oe cesateneetnenens 
2B cccccccccccces oe 


July S wcccccccccoccecs 540,561,000 


7,570,165 ,000 
6,521.953,000 
+ 1,058,212,000 
13-44% |= 1625% 
1,567,571,000 
1,370,464,000 | 14,665,048,000 
+ 197,107,000 | —1,257,323,000 
= 10949 % | = 1438 % |= 857 % 








Total, 1916 ..... aieciiiiia as 
Corresponding total 1915 . 


Increase or Decrease in + 
Mivasseeeauns abeteiues = 1595 % = 


11,840,154,000 
,584,000 





Gross totalin1915 ........ 13,407,725,000 
OS | ae éencce 13,294 

Increase or Decrease i { 
1915 } 





Sport Days, cng 
t iT} 7 
Stock Exchange Pay Days. Consols Pay Days. ee. . _— 
Date. P 7 ‘ | Date. | te | Date. | care a 
1916. £ _1915, £ 1915. | 
Jan. 13 to Feb. 10 139,342,000 Nov. 5 47,524,000;Nov. 48,924,000 
43,33 36, 
51,388,000 
48,826,900 April 





Mar. 52,525,000: Mar. 
58,510,000! Apri 
52,120,000 May 4 
§1,133,000)June 3° 
68,561,000 July 4 
396,045,000, .. 
476,555,000 + 327,760,000. 
101,579,000 ee i+ 08s % | ee 
i 20°83 % ee 


eee eeweel 


4 
4 
43,457,000 Jan. | §9,978,000\Jan. 4 
50,823,000 Reb. ‘ 
4 
49,725,000 J une 


48,596,000 July § 


Total, 1916 seseee) 578,134,000, es 

Oorresponding 
total, 1915.... 

Inc. or wert 
in1916 ....t'= 2131% + 


Gross total in 1915, 1,025,775,000 +. | 
Do 1914........ 1,481,780,000 oe | 
Dec, a 4 | 

O17 % * = 


47,981,000, 1916. | 1916. 
2 
l 
, : 
Mcudhe cha 54,659,000 May H 
5) 














357,021,000 

304,298,000 
52,725,000 
17°32 % 

537,247,000 


(it 


589,664,000 .. 
594,910 au 
56,005,000 «. |— 5,256,000 .. 

osm! wo ims | (425% 


* The fourth fell on Sunday. 


Inc. or 
in 1915 ....|\= 





PROVINCIAL CLEARING RETURNS. 
1916. 


1915. Ine. or Dec. 


MANCHESTER— £ £ | £ % 


Jan. 1 to June 24.......212,002,100)160,498,600|+51503500, 32-08 
Week ending July 1 ..| 6,992,400) 8,269,400 an 15°44 
| 





Total to date......../218,994,500 168,768,000 +50226500! 29°76 
LIVERPOOL— ia 
Jan. 1 to June 24...... 171,165,300|129,388,000 + 41777300; 52:23 
Week ending July 1 .. 5,805,700! 4,807,900 + 997,800 20°75 
Total to date......+. 176,971,000)134,195,900| + 42775100 ‘31:87 
BIRMINGHAM— le meni RE ter | 
Jan. ito June 24......| 46,939,600! 39,747,200 +7,192,400 18-09 
1,289,200! 2,576,700 —1,287,500 49-96 


Week ending July 1 .. 





Total to date........ 48,228,800! 42,323,900 +5,904,900 13-95 
NEWCASTLE.ON.TYNE— nae 

Jan. 1 to June 24...... 44,717,800) 33,805,300) +10912500 32-28 

Week ending July 1. 1,648,900} "2.321,000\— 672,100) 428-95 


_—_—. 


Total to date........, 46,366,700, 36,126,300 +10240400 28-34 
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NEW YORK ASSOCIATED BANKS. 





June 24, July 3, 
1916. 1915. 
£ £ 


89,180,000 89,904,000 + 
32,172,000 25,562,000 — 
11,942,000 _ 5,964,000 — 
659,826,000 505,236,000 — 


692,874,000 524,040,006 — 


133,296,000 121,432,000 + 
112,302,000 85,824,000 — 
20,894,000 35,608,000 + 


8, 1916. 


— 


Last 
~——. Last Year, 


2 
1,036,000 + 362 
370,000 + 6.24G an 
106,000 + 5.72/00 
1,986,000 + 154604009 


14,000 — 1,258,000 
5,274,000 + 163560000 


608,000 + 12,472,000 
112,000 + 26,366,000 








BRISTOL— | | 
Jan. 1 to June 24......| 21,171,000, 18,705,000 +2,466,000 13:1) 
Week ending July 1 ..| 780,000 © 946,000— 166,000, 17°5 | daly 1, 
|__| —____ —_____ | ’ - 
| Total to date......+| 21,951,000, 19,651,000 +2,300,000) 11-7 | Reserve own raalts, 9065.00 
LEICESTER— pasos Re ee 7 Do Fed. Res. Ban / 
|| Jan. 1 to June 24......| 11,270,200 9,704,100 +1,566,100, 17°16 oe eee es eeaaaee 
Week ending July 1 ..| 301,400 554,800— 253,400 45°67 | LIABILITIES, 
| —— a | Cirenlation ......---. 6,518,000 
Total to date........| 11,571,600! 10,258,900 +1,312,700| 12-79 | Net deposits ........ 687,600,000 
NOTTINGHAM— - | fs) ”:—«éSrree.. ae 
Jan. 1 to June 24......{ 11,664,000, 8,808,600 +2,855,400! 32.41 | musess reserve ...... 21,714,000 
Week ending July 1 ..| 335,200 436,900 — 101,700) 23:27 | - . 
Total to date........| 11,999,200) 9,245,500 +2,753,700' 29-78 
Julyl, 
| 1916, 
PORBIGN BANK RETURNS. & 







ASSETS. 
Coin and bullion—Gold.. 
The principal items in the last weekly accounts received from | pj,oounts and eau 
the leading Continental and the New York Associated Banks are | LIABILITIES, 
compared below with the previous statement and with the corres- 
ponding statement of last year :-— 


BANK OF FRANCE. 


| Deposits ......... e00s0ee 





| : ——— | ja 
| Comparative Increase | 1916, 

| July 6, | June 29,| July 8, or Decrease. _ Assure. 

|; 1916. 1915. Last 


1916 | 


Silver 
Darlehens-Kassenschein, 
ASSETS. | { ‘£ 2 { z | £ | Discounts and advances, | 
Coin and bullion—Gold | 190,788,000'190,530,000 157,799,000'+ 258,000) +32,989,000 | Li4BILITIES, 

_ Silver. 13,758,000) 13,758,000) 14,766,000! ¥ — 1,008,000 | Notes in circulation .... 
Discount and advances. 123,329,000 124,910,000 123,400,000;— 1,581,000— 71,C00 
LIaBILITIES. 
GOSS coscccccccce eeeeee 641,848,000'652,226,000 
Government deposits ..| 1,685,000 
Private deposits...... aot 


ad _ Week. _ ast Year, 


the Swiss National Bank. 


RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS, 




















747,000 































NETHERLANDS BANK. 





June 24, 


July 3, 
| 14916. 
FY 


1915, | 
£ | 


701,000 


SWISS NATIONAL BANK. 


June 25, , June 30, 
1916. — 


| £ | 2 | 
| Coin and bullion—Gold.. 10,190,000 10,197,000 9,609,000 — 
a 2,259,000 2,298,000 2,164,000 — 
495,000 
7,777,000 8,476,000 6,629,000— 699,000 + 1,148,000 


| 
i 17,326,000) 16,236,000 16,902,000 + 1,090,000 + 424,000 
Deposits ..........+4+ «++! 5,005,000! 6,474,000 2,976,000 — 1,469,000 + 2,029,000 


685,000 770,000 — 


| | | 
493,130,000) + 9,622,000|—-148718000 | The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskaas) 
1,531,000) 2,684,000)+ 152,000 1,001,000 | dated April 30, shows total issues of £2,038,000, of which £728,000 was held by 
84,928,000) 90,905,000! 95,356,000) — 5,978,000! —10,428,09 














820,000 —13,894,000 


Last 
Week, 


|Last Year, 
£ : 


47,769,000 46,002,000 ee + 1,767,000 + 17,746,000 
63,000 + 
9,996,000 10,858,000 15,561,000— 862,000 — 5,565,000 


Notes in circulation .... 54,733,000 52,576,000 41,943,000 +2,157,000 +12.790,000 
6,645,000 7,616,000 2,958,000 — 971,000 + 3,687,000 


46,000 + 584,000 


Last 
Week. Last a 


& 
7,000 + 581,000 
39,000— 95,000 
188,000 — 275,000 





OTHER MONTHLY STATEMENTS. 
| | ~ a. } a 
Name. Perio. lending.| Gross. |Inc.or Dec.) Net. (Inc. or Dee. Re ee aS 
bears —| Name. | Period. |Bnding | Gross. (Inc.orDec.| Net. Inc. or Dec. 
8 a 8 3 cima Breland cima aaa nemaiaiaalinedl agi cntenaguuniit 
| 2mmth |Apl 30; — 476,000 + 62,000; 141,000/+  — 51,000 $ 8 s 8 
Alabama Gt. Southern* 110 mnths 30; 4,578,000 + 606,000 | 1,320,000|+- . Oanadian Northern*® ; lmnth May 31; 3,088,900) 1,267,500) 727,200)+ 368,600 
Atchison, Top.,& 8. Fe.4 |) math |May 31) 11,968,000 |-+ 2,566,000 | 4,317,00¢+ 1,475,000 **}| 8 months) 31| 30,047,800|+ 7,275,700] 7,552,800 + 2,216,300 
’ jl mnths) 31 121,828,000 |+-14,214,000 | 40,078,000\+ 6,977,00C Canadian Pacific® | lmnth 31} 12,472,000) 5,211,000} 4,372,000\+ 1,929,000 
Atlantic Coast Line j,Lmmth |Apl 30, 5,265,000 |+ | 288,000 | 1,157,000)\4+ 202,000 ****4 111 mnths 31) 117,589,000) 26,236,000) 45,53¢,000 + 14,639,000 
1 imate ee] eee + 2,060,000 | B.251,000)+ 2.165.000 | @rand Trunk System*{| }mnth Ap! 3) 4794,100|4 96,000) | 260,650 + 
| 1 2 ’ * . | " , ths 0} . i ‘ . 0 
Baltimore and Ohio* .. ui aunthe) ' 31 201,324,200 2 171.900 | 28,144,000 + 4,972,000 - eee £429,150! £664,500 + £142,900 
|, Lmnth Ap , 000 | 1,122,000. 50,000 et earnings before deducting taxes. 
Chesapeake and Ohio*. fio mnths! 30| 39,774,000 |4 7,468,000 | 13,330,000 4 3,703,000 ugs ng 
Chicago & N. Western..{ |, ™2tb | 30} 7,361,000 |+ 1,476,000 | 1,739,000\4+- 345,000 
: ‘t-y bos aoe J 1.5.00 |e eiroest yo INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
. } j . '. ge tas j , , 
Ohic., Burl, & Quincy*} 16 mnths 30, 85,479,069 + 8,571,000 | 34,895,000|4 8,036,000 RECEIPTS 
Chicago, MiL,&8t Pant {|,!™5th May 31) 9,110,000 + 1,868,000 | 2,298,000 4+ “604, . 
, 11 mnths 31, 96,482,000 + 12,858,000 | 29,366,000\4 7,473,000 
Ouba e |imnth |Apl 30 777,000 + 232,00C | 460,000-4+ 142,000 
Railroad*........ 10 mnths 30 $830,000 + 1,322,000 2,851,000 714,000 
ef} {mn 185,000 |+ 1000 — 220,000 | ae 
Delaware and Hudson* | mnths $0) 8,465,000 | + 1,467,000 2.655,000/4 471,000 Mite- | Becetpta for Total Receipte. 
Denver and BioGrande{ |), Pt? 30 20,788 900 |4 2,560,000 | 7,511°000 2.334000 Name Period | Ending nl _ wea, ee 
| lmnth May 31, 6,450,000 |+ 1,268,000 | 1,861,000'4+ "761,600 ee pee te | a Ce 
Erie Railroad ........ | 5 mnths 1} 28,575,000 |+ 5,398,000 | 6,926,004 2,139,000 Re | Be | Be | Be. 
Great Northern ...... | Lmnth |Apl 30) 6,465,000 |+ 2,016,000 | 1,701,004 1,072,000 INDIAN. ' 
ee — = 67,182,000 ey | 27,768,000\4- 4,798,000 | Assam Bengal ....! 8 weeks May 27 .. 1,21,000 — 12,070 10,52.000— 1,16,082 
Illinois Central ...... 10 mnths| Sol 6faeroee t 4 Fea 3 307/000 + 372,000 | Bengal & N.Westrn) 8 weeks 27+ 24 4155,880-+ 17,059  36,35,760-+ 2,78, (126 
imnth |May 31 oe "409'000 | 11,377,000\4+ 1,660,000 | Bengal Nagpur.... 9 weeks June 34 58 9,69,000'4+214,000  89,44,00C +  13,56,325 
Kansas City Southern. Ih caine ay 31 ag 1,000 + 493000 . 347,000 + 80,000 | Bombay, Bar.& C.1. 13 weeks July 1 11,56,000 + 9,000 1,85.18,000-++- 12,36,000 
i moth | 31 oreo t 473.000 | vant 514,000 | Burma............. 8 weeks May 27 .. 4,06,231 — 30,843  35,03,659—— = 1,00,681 
Lehigh Valley ........ hs! »319,000 | 1,512,000 92,000) Kast Indian ...... 13 weeks July 14 3  21,29,000-+109,000 2,96,10,000-+- 2,75,600 
jul = 31) 45,164,000 |+ 4,263,000 | 11,425,000 + 1,527,000 | G. Indian Peninsula 13 weeks 1+ 53§ 19,84,000 + 806,400 2.71,41,000 +  $2,26,683 
Louisville & Nashville. Re, \Apl 3C) 5,173,000 |+ 2,057,000 | 1,567,000 + 9,000 | Madras & 8. Mahr. 9weeksJune 3... 10,50,000/+ 36,656  94.30,000 -  3,60,517 
poy - 49,882,000 + 6,616,000 15,018 000+ 6,660,00C | South Indian....... 9 weeks 3 618,115: 22,360 55,55,719+ 2,99,612 
Minn. St. Pan! (S800) ..4|,5rinths| 30, 2o,g0s' soy 4 5,838,000 | 11, eeROO Tt , $62,000 | | | 
yeoy 30! 2 555 yor 48°00 { 11,530,000) + 4,269,006 | Couontat. 2 | 2 | 2 
Miss., Kansas, & Texas*} 15 onths| $0) 2,555,000 -— | $4,000 | °181,000— 396,000 | Canadian Northern $2 weeks June 30. | $1,128,800 + 569,900 $26,722,700 + #9,738,308 
‘ieemth [Mer 31] sfehtee [+ 6IK000 | “Sewaanla, Sareand | Canadian Pacific .. £8 weeks 30... $3,409,000 41246000 9128952000 + $30,067,000 
Missouri Pacific ....-.4| Qimnths) 31] 4071861090 |4.2,742000 | g.cesoot 295000 | Grand Trunk oc pew, | ose 284,476 + 29,953  §,524,797 + 524.475 
| seena’ 90, 160s , rant aS aC, eeks *. 618 14,782 480,491 3,11 
New York Central .... {| —. Apl 3 coped 1 maee 4,980,000 + 1,306,000 | Grand Trunk West. 26 weeks ma es 53.446 z 13,305 944,049 t 229,628 
| imnth | 30) 6638000 . 1 102/000 18,557,000/+ 8,789,000} Detroit Grand H. 26 weeks 30i ee 18,808 4+ 3,968 334,969 + 87,771 
N.Y., N. Hav., & Hart. 10 mnths! 30 OS. 9°608° 900 1,905,000+  455,000| Mashonaland .... 6mnths Mar ee 47,117+ 786 285,519 + 42,888 
'h th (May 311 62,365,000 + 9,609, 18,039,000 + 3,927,000} Rhodesia Railways 6mnths Mar ae 78,030 4 12,373 430,814 + 50,126 
N.Y., Ontario, & West, {|,}mnth 'May 722,900 + 9,000) ‘904-0004 "900 
eee ent Os on) = eee aes re outa Hee + 249,000 FongiGx. 
olk an estern | > yews sO, »009 + $28,000) Antofagasta ...... weeks July 2 * 32,920 8,250 866,295 + 300,050 
aa 3 52,317,000 bey 21,231,000/4+ 9,345,000 | Argentine N. E. .. 1 day 1 7800 1,167 323,912 + 73,217 
Northern Pacific ...... hy ths 6,533,000 + 1,885, 2,422,000}+ 1,101,000} Argentine Trans .. 1 dav cig 1,400'+ 1,150 200 $0 
. +. me 31; 69,274,000 |+ 11,459,000 | 28,421,000\+ 8,994,000 B. A. and Pacific . 1 day 1. ¢ 8 3 12,000——- —-20,000 
Pennsylvania System: f! imnth Ap] 30) 23,863,000 i+ 4,412,000 94°000 . 7,000 + 22,000 , : 
Beat of Pittsburg..{| 4 mnths; 30) 90,689,000 |+18,688,000 | 20°187,000 +. 1yfsoyon0 | Be An Wrecreuthern 3 days Se 3| Eelites ‘Sasa ioe 
| HOOT, _ pie7, 00 826, » Me “8 wie days ¢ 000 — C,00( 
West of Pittsburg suet i 2 ened +s ote | 2,617,000) + 1,108,000 | Central Argentine. 1 day i § 107900 18,400 13,700 — 63,600 
ae tl SS A ee eet iuog | % 342.0004 5,262,000 | Central Uruguay... 1 day es 14,372 + 2,582 2,172 — 2,523 
Pitta., 0. 0., & St Louis, { {mnt a ap earens (1 peewee 944,000 — 346,000 | C.Urug.(East.Ext.) 1 day 2) oe 4,776+ 979 612 — 860 
Phila. & Readi e?| lmnth 30 4805000 + "532 000 2,627,000 + 1,352,000 C.Urug. (W est.Ext) 1 day ea 1.450 + 149 183 — 304 
ng Rly. 10 mnths 30 48,362,000 8.838 000 1,692,000\4 266, Cordoba Central .. 1 day i x 4,000 2,130 1,580,100 = 141,61 
Phila &B. Coal&Iron*{ } moth 30] 2'408,000 (2. 1'390;000 | 1398-000) 6,320,000 | Costa Rica ........ 42 weeks Apl 22 5.177— 1,903 228,54— 47,149 
Iron 0) 2,408, — 1,199, 35,000\— 74, Cuban Central .... lLday July i+ 8 8,544— 697 1,358 — 2,370 
10 mnths 30} 31,008,000 |-+ 5,181,000 { 1,791,000 tev pti y ’ 
Bt I. & Ban Francisco |1mnth | 30, _4°095,000 (4 696,006 | Luesount. Uerstoog| HeyPtlan Delta....10 weeks June 10.» | 4,919- 1,365 33388 6,580 
10 mnths 30! 39'80'000 (4. 3.741°000 1,125,000 + — 275,000 Entre Rios....... « lday July 1 .. 12,100-+ 2,006 1,700 — 2,100 
Seaboard Air Lin imnth 20 2182 000 t "149000 11,142,000\+ 1,438,000 | Gt. West. of Brazil 27 weeks Bi. ee 6,400— 500 242,200 — 40,900 
© eeeed 15 mnths 30 on sie 000 F 2.232" 900 a.nd gout. ‘ ae Locpcidina s Gaaenea 2 oe 1+ 25 21,499-— 3,698 541,051 — 208, 37¢ 
Southern ....... ae | 30 of 181.000 t 5p 2 038,000) + "758,000 | Midland Uruguay ll mnths May . rs 1977 f 908 oor 3,348 
Bouthern Pacific ...... jam | 8 1i2ssL.o + 2.187,000 5/692. 00| 1308 000 | Norun-West Urug. 1imuths way | 1: St Wi gt 186,556 
50 g 000) { arag’ > : ay y : ’ 8, 
Union Pacific ........ mouth 30) B479,000 | 2185000 | Riss oOd. Seetooa | Harasuay Central. 1 day July 1) «. $5,000 + 1,280 | 120,340 28,366 
10 mnths 30, 85,032,000 |+23,565,000 | 33,651,000 + #'128°C00 | tt Orp..... 7 = June ee 8929,500 + 170,126 9,763,497 + 1,403,792 
Wabssh® ...........004 hmmth 30,21 985,000 [+ “6ai,000 | “977.0001 “"578,000| San Paulo’........25 weeks Juue 2s 1. || Briset fey S70,168— "46,019 
poe 30} 28,640,000 it 4,243,000 | 8,985,000\4 3,585,000 | Taltal ............ ll mnths May ee 23,355 — 15,112 204,766 — 82,580 
Western Pacific® ...... 10 mnths x 687,000 |+ 248,000 | 274,000\4 174,000| United of Havana. 1 day July 1° .. 31,257 + 7,418 4,675 = 5,763 
10 mn 30) __ 6,173,000 |+ 1,684,000 | 2,295.000\+ 1,275,000 | West of Havana .. 1 day pes 5,212 + "518 "992 an 1,361 
* Net earnings before deducting taxes. Zafra and Huelva. 4muths Apl a. 12,1644 4,715 46,395 + 17,785 
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eo ee CURRENT RATES. 
— July], ,June2, Julyl, | Last. joi 
| “a9i6.” | isi. 1915, Gane \cestTeen The subjoined table shows the rates quoted from day to 
Assets. , ae £ £ day during the week :— 
Gold ..sseeceeeresecocees, yaya 4127820 71535, 200 + 7 +137350000 ee 
To ccceseeeeeeeeeeere) — 993,000 a : 
Sins and discounte ....| 27,952,000 27,664,000 32, 246,000 + 288,000 4,294,000 ey 66. | Pa ee 
Spanish 4% stock........| 15,777,000 13,777,000 13,777 i a = a a 
Treasury bills, obliga: Ban % a | % % % -p 2 
SiODS, &C.....eeeeeeseee) 6,000,000 6,000,000 ee od ” MGR cddisineiedaieins wal So 5 5 5 
LIABILITIES. | Market rates of discount :— 4 
See satel 86,743,000 86,072,000 79,876,000 + 671,000 +6,867,000 | 60 days’ bankers’ drafts ...... 5x 15, | G85 eS tS 0 ie 
Deposits and current) sasseaeel need — Ym eccccccccce cccce ot dn Sp 5 Hy 
QROPEREE eoccoesssss co —_3.887.000 —2,941,000 int 6 months’ are oe St » | 52 § 5 5 5a os 
iscount (Treasury Bills) :— < 
BANK OF NORWAY. 3 months ........006 coenseal @ = 15 5 5 5 2 
S and © months pane suet : 2 {5 ; ; ; 5 
| June 22, | ~ June 15, | June 22, Last WEE bedenacéetes 0000006066 = s 
| 1916. 1916. 1915. Week. \ ast Year. Loans: :—Day to day. Ceresesesccese 44 5 - * 4 4 4 a 4 a + RY) 
Assers, | liad ool £ | fauphiwiissnas ies |aleie¢ile ie is 
j * 
OE sees enmeeasamnonesel 6,65 — 947,000) 5,411,000 + eee + 5,223,000 Deposit alowansee : Benke beuna ry 3 3a a rs 34 
foreign bills..... eeeseee| 5,243,000) 5,276,000! 3,163,000! — 33,000 + 2,080,000 iscount houses at call ........ 
Foreign Govt. securities..| 762,000) "762,000, 638,000 : |+ 124,000 _At motice .......-.----se-eee + 4 a A 
Discounts andloans..... 7 5,201 00) 9,212,000) 4,217,000! — ) + 990,000 , , : 
LIABILITIES. The following is a comparison of quoted money rates with 
Notes in circulation......} 11,646,000 ll ,658,000! 7,614 ,200|— 12,000) + + 4,032,000 reviou k 
Deposits at notice........{ 3,743,000, 3,716,000, _1,347.000|+ _27,000\+ 2,396,000 | P a 
| (we ' : 
BANK OF ROSSIZ. | ee | | Bank Bills. | Trade Bills.* 
go ~~ a iuercesaneten 
mel May: aes | & 4 |3 Months./4 Months. 6 Months. 5 “Months. 4 ‘Months. '6 Months. 
June 1/14, Janes, |June 1/14| Last ic ——— | ——-| ——_ | ——— —|—|——_——|—— 
1916. ‘| 1916. 1915. '| Week, |Uast Year. | y916. | » | % % % = 19 
AssETs, £ £ 2 | & £ Aprill¢..4 | 4% | 48 44a 8 5 5t | 54 
ee oeccccccocccsApmeenenl 153,998,000,187,351,000|— 7,000|\— 3,362,000 19...4 Sim | 48 4 4/5 i 
Balance abroad. . . |149,372,000) 140,950,000 12,431,000) + 8,442,000 + 236941000 28. 4 4es 43 4 4 5 5 
Silver and subsidiary | coin| 7,316,000/ 6,805,000! 5,691,000 + °510,000/+ 1 :715,000 | May 5../4 | 435 \4f 8) 4 5 5: 5 
Securities and short loans 34, a 00C} 34,148,000) 41,820,000}+ 592,000'— ‘7,080,000 12../4 dey 4s g 4 4 5 5t 5 
Trpasury bonds ........ | 367,92 200 383,652,000 157,317,000) + 4,275,00C +210610000 19..\4 4s 4s @ 44 5 5: 5 
Other loans and advances’ 86,145,000 85,809,000) 81,817,000}+ 336,000'+ 4,328,000 26../4 4s | 4es 8 4 ; 5 5 5 
Sépurities belonging $0) June 2../4 | im | 4s 8 | 4 ; 5 | 5 
Dssanenbacsaneends 21,424,000| 20,797,000! 10,259,000/+ 627,000) + 11,165,000 9..\4 | 4t 14 3 4 5 | 5 5 
Miscellaneous. a ala 12,603,000 11,081,000 11,255,000) + 1,582,000! + 1,408,000 16../44 | 5g 5 5 5 _ 15 
Balances due by branches 23..\4@ | Se 5s e 5a fh 5 5 j (52 6 
and treasuries ......... 15,777 #000} 20,115,000; 47,309,000 | 6+538,000) —33,532,000 = 445 | 5s 5 2/5 2 54 6 
ceeeeettenase enestrnienett) aasceiamsnan} -—— | July “lag 4 | 54 ok te 5 5 2'5¢ 6 
847,353 ,200! 837, 354,000 525,160, 200) +100: 9900 +522193000 ag sane 





L1aBILITIES, — — 
Notesincirculation ... + 637, 954 poolese 027,000 347,754, ‘000! +3, 927,000 000 + + 290220000 
Capital of the bank...... 6,500,000, 5,500,000 5,500,000 e 
Deposit and eurrentl 
accounts ....... eeercece 155,094,000 156,255,000 114,771,000 —1,159,000) + 40,323,000 


Treasury account ......| 26,431,000! 20,452,000) 49,096,000 +5,999,000—22 665,000 
Miscellaneous .......... | 22,374,000) 21,122,000 8,059,900) + 1,252,000 +14 515,000 








— 





__ 847.353, oo 1837,334,000 525.160 moo + 10019000 + 322193000 


BANK OF SWEDEN. 





) June 23,, June 17, June 19, Last 
| 1916. 1916. 1915. Week. Last Year. 
ASSETS, é £ z £ 

GOld ....cerecccecesesese | 9,229,000 9,233,000 6,302,000— 4,000 + 2,927,000 
Balance abroad and | 

foreign bills ......... | 8,622,000 8,667,000 4,009,000— 45,000 + 4,613,000 
Swedish and foreign 

Government securities; 4,347,000 4,369,000 2,803,000— 22,000 + 1,544,000 

Discounts and loans ....| 2,648,000 2,674,000 7,134,000— 25,000 — 4,486,000 
LIaBILITIES. | 

Notes in circulation .... | 17,971,000 18,119,000 15,017,000— 148,000 + 2,954,000 

Deposits at notice ...... 5,703,000 5,739,000 4,175.000— 36,000 + 1,528,000 

BANK OF ITALY. 
June 10, May 3l, June 20, Last Last 
; 1916. 1916, 1915, Week. Year, 
ASSETS, £ z£ £ £ £ 

Total cash ....sseeseeees| 45,232,000 45.574,000 55,052,000-— 342,000 —9.820,000 

Inland bills.......e.+++++| 16,727,000 16,750,000 35,252,000— 23,000 —18505000 

Foreign bills .......e.0:- 834,000 836,000 859,000 — 2,000 — 25,000 

PI oin6cctcaccs «++, 8,325,000 8,989,000 7,764,000— 664,000 + 561,000 

a securities ..| 8,334,000 8,545,000 8,221000— 11,000+ 113,000 
LIABILITIES. | 

Note circulation ........ 126,598,000 123,563,000 115,002,000 + 53,035,000 + 11596900 

ND Sicawdinakeacns , 31,407,000 50,717,000 32,681,000 + 690,000 —-1,274,000 


NATIONAL BANK OF DENMARK. 

May 3), | April 29,; May 3l,; Last ‘ 

1916. 916. 196. Month. |Last Year. 
é £ se 








| 
AssETs, 








Coin and bullion........| 8,013,000 1753000 5,947,000] + 260,000] + 2,068,000 
oans and discounts....| 6,563,000 5,322,000 +  47,000/+ 1,241,000 
ebtors abroad ........| 3,440,000 $338°000 2,294,000|+ — 2,000/+ 1,146,000 

Securities ... Biatecenncnel 2,205,000} 2,095,000 1,201,000 + 112,000 + 1,004,000 

LIABILITIES, 

Circulation ....... od 14,590,000} 14,194,000 11,568,000 + 396,000 + 3,022,000 

Deposits and current 
BR ven ccccseniins | 2,183,000] 1,807,000| 487,000/+ 376,900 + 1,696,000 

IMPERIAL BANK OF GERMANY. 
June 0, , June23, June 50, Last 
a -_ — = — Last am 
OURS .nccnssesecetscel S 125,289,000 119,380,500 + 


23,283,000 $4,000 +3 903,000 
Bilver ......sesecces; 1,555,000, _ 1,743,000 188,000— 782,000 
Treasury notes...... 16,740,000 22'039/000 +14 724,000 + 9,455,000 
Discounts & advances 331,076,000, 306,785,000 246,670,000 + 24,291,000) + $4,406,000 


L 
‘ia 331,707,000 232,017,000 $30,320,000 +70,010,C00 


ILITIES, 
Notes in circulation. 362,027, ls 
Current accounts.... ile. O00 117,902,000 89,965,000 + 654,000) + 28,571,000 


The Reichsbank has been ectieves of a= obligation to convert its notes 


In the above tables the Russian aaa is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the frano, lira, and peseta at 25 per 'g. American currency is reduced into 
English money at 4s per dollar. 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


es Rates 
Latest of Ex- Usance. oe of Ex- Usance. 
* change, * change. 
Paris écanene July 7 28f134c Cheques Madrid ...... July 7 23ps 474 At sight 
Amsterdam... — = 48c os Rome........ — 7 Bir 37% os 
Berlin ...... -- ee Short. RioJaneiro.. — 7 12¢4d S0dysst 
Ee acscee - ; 8days Valparaiso .. — 7 944d SOdysst 
Christiania... — 7 leer 55 Short, Buenos Ayres — 7 48+¢9d 90dysst 
Frankfort .. — 7 e -- Montevideo.. — 7 5S3ad Wdysst 
Vienna...... — 7 Calcutta ..... — 7 14d teleg'ph 
Petrograd .. — 7 1554r 3 months Bombay .... — 7 1/4d transfer 
New York... — 7 $4.76 Cable. Hong Kong... — 7 2/O0%d - 
Switzerland. — 7 25f25e¢ | Short. Shanghai.... — 7 2/103d ° 
Lisbon .... — 7 353d ‘At sight Yokohama — 7 2/2ad ee 


FOREIGN RATES. 
The current discount quotations in the chief continenta] 
cities are as follows :— 


Open Open 


-Bank Rate— Market. | Bank Rate— Market, 
Changed. % Changed % % 
Paris ...... Aug. 20,,14..5 .. .. | Zurich and 
Berlin ..... - Dec, 23,'14.. 5 2 oo Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 «2 eo | _ places...... Jan, 2,°15..44.. 12 
Frankfort.,.. Dec. 25,'14.. 5 .«. «» | Petrograd .. July29,'14..6 .. .. 
Vienna ..... - Apl. 10,'15.. 5 .. «2 | Madrid ...... Oct. 27,'14.. 4% .. «- 
Amsterdam.. Jly. 1,'15.. 44... «- | Lisbon ...... Jan, 15, ine Ge ae ée 
Brussels .... Aug. 20,'14.. 5" .. .. | Stockholm .. May 1, "Eve G&D co oc 
Rome ...... Junel,'l6.. 5 .. «. | Christiania .. May29,'16.. 49 .. %. 
Turin ccc. June l, 16.6 & ce ceo | Copenhagen.. Julyl0,’ Bee & cc ce 
Genoe ccccee June 1, "16.0. 5 oo ov 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ABRIVALS. £& 
Mon., Bars ....c0.00. 5,000 | Fri., 
Wed., Bars .....s.e6. 1,018,000 | 
»  Sovs. previously 
set aside on 
acct. of Egypt, sail 
released .... 


WITHDRAWALS. 2 
Wh bondenes 7,000 





Fri., Egypt, released 80,000 | Net influx ...... 1,136,000 
1,143,000 | 1,143,000 
SILVER. 


Messrs Samuel Montagu and Co. write on July 6th, 
respecting the silver market:—‘‘The market has continued 
to be apathetic, and prices have tended downward. The 
London stock now exceeds 10,000,000 standard ounces, and 
the fact, whilst not any evidence of weakness—for a large 
proportion of the amount is not at all likely to come into the 
market—has rather discouraged outside buying, such as from 
the Indian bazaars. The main cause of the heaviness of the 
market is a certain amount of selling by banks dealing with 
China, which, together with normal supplies from America 
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has met the demand for coinage—a demand necessarily 
urgent and continuous. It is reported from New York 


that ‘another cause which is operating in favour 
of silver is the universal rejection by the Mexican 
people of the Carranza currency, and their hoard- 


ing of silver. One large copper producer informs us that 
out of their monthly pay-roll 25 per cent. of silver dis- 
appears each month from circulation.’ The silver reserve 
of the Indian Treasury has increased rather substantially 
between June 22nd and June 30th. Whether this is due to 
the addition of newly-purchased silver or some easing off 
in the drain of rupees is naturally not stated, but it should 
be noted that the increase of silver reserve was less than 
the increase in the total note issue during the period.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 


ad d 

Belg 2  escccosscscsecsscoscce OS ry ee 

sa rear ona hae ages eae edna has 

a= See beessetnnuceeeneee ae anes oe 

oe 6 See erereeeeeeeeeeeeeee 504 eee ee 

3 a: eeeeeeeeeeseeeeseeesee 2955 eee ee 

INDIA COUNCIL BILLS, 
The India Council on Wednesday offered for tender 


Rs.3,000,000 in remittances on India, and applications 
amounted to Rs.27,920,000. The following statement gives 
| the result of the sales from the beginning of the current 





























Spain (Bank places) | (3 Months 483 488 48% 48% 








Ditto dito f 79 \° Cable 23 35 23°45 23°43 23 53 
Switzerland aes ! 25.224 f 3 Months 25 55 25 65 25 60 25 170 
DD | coskaces (: Cable 25 15 25 25 25 20 25 30 
* Nominal. 

Soutu AFRICA. 

London on §.A. S.A. on London. 

Buying. Selling. Buying. Selling. 
ee eeeeeeeeeeee * A ee seeeeeeeee Ys to & T.T. 
ty % dis. Bight ...... z 4%dis.Sight .... sto 

+ , SO0days .... oo =\lgde , SO0days.... oe 


60 days .... ee ts 


» O6Odays.... oe 


2 tn 
2% 99 90 days eeee ee at 2 90 days.... ee 
3g » dI20days.... ee 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
as CED -nckccos ar. sa Cable ...... 1012 
974 OnDemand... Par. 100 OnDemand.. 101} 
97 SO d/s ...00- ee 998 S0 djs ...... 100% 
964 SOE cccoce ee 99+ GO d/s ...... 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN, 


Dollars. AMERICAN, 
25.324—4 per mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25. Par 20.43—Par 4.867—Par 
25.1 per mille agst us 20.33—5 per milleagst us 4.827—8 per mille agst us 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | 
July 12. 


AccouUnNT. 
July 13. 

The removal of all the remaining minima has proved, as 
was anticipated, a complete success. A brisk trade was done 
in Indian and the best Municipal stocks, but there was no 
pressure to sell, and prices settled down to a reasonable 
basis of yield. The immediate effect was a sharp jump in 
War Loan and Consols and the more lasting effect, as it 
seems, a steady rise in Home Rails. A further and natural 
result was an increase in the number of bargains recorded, the 
first four days varying from 3,597 to 3,768. The success of the 
combined offensive on the Western front, and especially that of 
the French attack, has stimulated markets allround. Foreign 
Government issues were very firm, the French loan naturally 
leading. Colonial and Foreign Rails, too, have advanced, 
the Canadian lines and Argentines being the strongest. 
Industrials have profited from the prevailing optimism, and 
advances were general. Shipping, Colliery, and Bank shares 
were particularly strong. Rubber shares were lifeless, and 
Oil shares slightly more active. Russian copper shares have 
been quite a strong fearture of the Mining market this week, 
and prices of the leading counters show a good advance. 
Other sections of the market have been featureless. 


British and Colonial Government Securities.— 
The remaining minima disappeared on Monday, and the 
results were entirely satisfactory. Indian Government stocks 
at once became active, with no less than 100 bargains, but 














| ° one 
Re. £ | there was no pressure to sell either these or British Corpora- 
Apri! 1, 1914, to March 31, 1915............ 112,853,391 .... 7,526,343 tion stocks. In fact, next day such stocks as L.C.C. Threes 
|| April 1, 1915, 0 March 31,1916 .......... 303,657,471 .... 20,354,517 and ee ee aa sold at a wd gegen 
April 1 to June 24, 1916 ..........seeeeees 58,364,569 3,915,426 717; amd prices settled down as expected to a yield ot 
; between 43 and 5 percent. Generally, the gilt-edged market 
| Allotments since last week :— | was in a cheerful frame of mind; the 44 per cent. new War 
Rs. | Loan jumped forward ;; on Monday, though this was rather 
|| Wednesday ........ 6,000 in bills on Calcutta .........0000. er oo | too much to be held, and Consols went well above 61. Colonial 
goer eke 9,000 in billson Bombay .............. | Above in full, | Stocks rose day by day, and by Thursday there seemed to be 
TTT 683,000 in deferred transfers on Calcutta., At 1s 44d. no stock about. 
o eseseces 184,000 in deferred transfers on Bombay..+ About5% | Price Rise or 
9% «stew eeee 604,000 in deferred transfers on Madras..) Above in full. Last Latest Fallon 
aes 795,000 in immediate transfers on Calcutta) At 1s 4.4d. Week Price Week 
} /-_ .. laaennae 455,000 in immediate transfers on Bombay - About 5 %,. War Loan 34 %, 1925-28 894 : 893 , ‘ ‘ 
- eeeseeee 284,000 in immediate een Madras! Above in full. Wee Leon 4 o, 1925-45... 964 ron 97 pene + i 
The amount to be offered next week will be Rs.3,000,000. | Consols, 25% ....- Lstetees COZ voee Git cove + 4 
| Bank of England Stock . 213 me ae aan 6S 
Canada 44%, SEEOES o0ccececss is a ule. a ae! 2 
t New South Wales 44 %, 1922-27 .... 96 cee 96 ee ee 
| EXCHANGES. Queensland 44 %, 1920-25 tka és . eee 97 + 4 
South Australia 5 %, 1921-23........ 1004 .... 1004 _ 
LONDON COURSE OF EXCHANGE. Union of South Africa 44%, 1920-25-. Ste lnc eh locte «6 CUD 
Victoria 44 %, 1920-25 ...... (aes ere TG cece ae 
Price Negotiated on ‘Change. Poreign Government and Municipal Securities.— 
On Par. Usance, —___________________ | The chiet feature of the Foreign market has been the strength 
: oe ___ Tues, July 4. Thurs., July 6 | of the French Loan. After rising a-half daily, it jumped 
Holland ............ (3 Months 11 63 11 68 11 6 11 68 | More than a point on Thursday, and reached the high 
- an {°° ows one 6 Re : y 5 
aa stteeeeneeease 1s Seoethe| 30 “4 . 4 . 7 o = figure of 893. No doubt the successful and unexpected 
oak ea cca 25.208 |“ Cable 30 30 30 40 30 32 30 42 | advance of the French Army has encouraged purchases, and 
i and Oporto.. | ¢:09q { 3 ae - . = i . as the amount of stock held in England is comparatively small. 
eee wees ereee i€ se] ~ : ; : + 4 
aie sion Cable - 4 Ah es 353 Other Allied stocks did fairly well, Russians and Japanese 
Ditto if °! 1; Cheques ent? ta _ | marking small daily advances. Brazils, too, roseagain on an 
Paris * | 25.224 | 3 — = 7 eS = = 2 = +3 improvement in the Rio exchange to 123, and the New Fund- 
) f 3 Months a ; ing went above 81. Peruvian Corporation issues are rather 
pF 86 1" Cable 155 5 5 55 > P 
-) —— , (1558 1544 1553 better, and Cuban Ports were marked up 2 on Thursday. On 
Ditto .§ 18.16 Cable : 


Friday the French Loan reacted slightly. 


Government. 

BSS ek Sa° ES2 Gt 23° 

ASS QM eos AS 5h Bas 
Argentine 5%, 1886-7 99 .. 97x ..+ Italian 34% Rentes 704 .. 684x..— 3 
Belgian 3% ........ J, Se nee oy eee 933 .. 9% ..+ 2 
Brazilian 5%, 1913.. 674 .. 68 ..+ 0 4%, I91C .... 734x.. T2¢y..—A1x2 

Do 5% Fund. 1914 81 .. 814 ..+ Mexican Cons. 1899 55 .. 54 ..+1 

Chilian 44%, 1895... 784... 79 ..+ 


Norwegian 4%, 1911 843 .. 842... 


11-0 to ee 


Chinese 5%, 1912 .. 78 .. 78) ..+ 4 Peruvian Corp. Pref 25... 255 ..+ 4 
Do 5%) 1913.-.00- es Fe. Portuguese (New).. 554 .. 55x ..+1 
Danish 4% Loan .. 884 .. 90 ..+ 14 Roumania 44%. .... 774 .. 77 .. 


Dutch 3%, 1896 .... 76 .. 76 .. 


° Russian 5%, 1 co BD oe BR a. 
Egyptian 4% ened poe oot 3 sg 


Do 48%, 1909 ...- 80 .. 82% ..+22 


Finland 44% ...... o- 824 ..+ 24) Spanish 4%........ ST 4. OE 
French 3% ..... soe. oe «sé Swedish4% itll 1918, 
DOG Se cvesscecs OT 60 ce? then 34%)...... 712 .. 734 .. +12 
Greek Monopoly4% 51 .. 5ix.. .. | Uruguay 34% ...... 624 »- 624 .. -- 
Do 5% 1914...... 755 .. 75h .. «. | Venezuela 3%...... 52 .. 52x .. +]h 
Municipalities. 
Buenos Ayres 5% .. 862 .. 86 ..— 2 


nos A) Osaka5%, Rd.1919-39 834 .. 843 ..+ 4 
Christiania 44%,1914 oc ++ Wsx..+ | Riga 44%, 1913 .... 69 .. B9y%..+ 
Copenhagen4%, 1910 82g .. 854 ..+2% | Petrograd 44% .... 79 .. 79 .. + 
Gothenburg 44, 1914 912 .. 91Z.. | Stockholm 44% .... 95 ..95 ..+2 
Kieff 5% Trams, 1914 776 .. 794 .- +18 | Tokyo 5%, 1912.... 86} .. 864 ..+ 2 
Moscow 44%, 1912.. 784 .. 798 ..+14 | Yokohama 5%, Red. 
New York 44% ....112g ..112 ..— & | |) 842 .. 823x..+ 4 
British Railways.— Under the influence of the general 
cheerfulness and of the final removal of minimum prices, 
Home Rails have risen all round. Great Westerns were par- 
ticularly strong, soon pressing above par and reaching 102} 
by Thursday. Nearly every line had its gains, North- 
Westerns and South-Easterns first, then Great Northern Pre- 


ferred; Great Easterns, too, got near 41. The Scottish lines 
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| done well, with gains every day. 
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also did well, especially Caledonian Ordinary, which gained 
two points on Thursday. Metropolitans and Districts 
moved very little, but Electric Incomes rose, getting up to 
84 on Friday, when South-Easterns had their turn, and several | 
stocks rose further. 


- BE. : eo, & ° 
Se4 38 S54 gua es $8 
= $2 ak 232 BSS Ch azo 
Bes 2s oo a> So és 
Caledonian .......- 52 .. SA ..+ 2 | L.&S.-Western,Ord 97 .. 98 +1 
Central Lond. Def.. 71 .. 71 .. .. | Metropolitan ...... eS. 
Great Central Pref. 174 .. 172 ..+ 4) Metropolitan Dist.. 19) .. 19h .. .. 
Great Eastern .... 40 403 ..+ ; Midland Deferred... 637 .. 64h ..+ 7 
Great Northern Def oo ; 4b oot North British Ord.. 164 .. 172 ..+ 4 
Creat Western .... 1024 --+ 32 North-Eastern ....1072 ..108 ..+ 3 
Lanes. and Yorks.. 754 .. 76 ..+ % South-Eastern “Ae 28+ oo 3 eo @ IG 
Lond, Brighton, “an 644 .. 65 + 14) Underground Elec- 
London, Chatham.. 9% .. 94 ..+ tric Inc. Bonds. 874 .. 89 ..+ 14 
Do Arb. Pref. 62 .. 63 + 13 Do Ordinary, £10 14%.. 133... + 32 
L. and N.-W...... 108 ..1094 . oo t+ 14 


Americans.—The Mexican situation continues to domi- 
nate the American market. On Tuesday the reported with- 
drawal of American troops towards the border seemed 
encouraging, and sent up prices nearly a point. Wednesday 
was slow, as a result of the Wall Street holiday, but on | 
Thursday further reports from Mexico restarted the upward 
movement. 
opening. Later Steels rose sharply on the interview with 
Mr Gary and estimates of an 80 million revenue for the June 
quarter. On Friday Denvers and Readings were very strong; 
and other rails, on the whole, rose slightly. 


ae ee —e 
Gest ro COW @eM nao COxy 
22D 29 oo | Cad O98 oo 
BESO Qh 2ge | EES SE 2g. | 
aS OM ees | BRS Sk Bes | 
Atchison Com. ....109§ ..1108 ..+ }# | Missouri, Kansas .. 5%).. 5% ..4 & | 
Baltimore & Ohio., 92} .. 9334 ..+1 NewYork Central. .1073 ..1092 ..+24 
Chesapeake & Ohio 634 .. : 6542... +2#_ | New York, Ontario. 293 . aa. ae 
| Chic. Mil.,& St. Paull0l3 . -1034 42h Norfolk & Western137} .13Th wa ke 
| Denver Ord. ...... 143 .. 164 ..+14 | Northern Pacific ..1183 wll 748 -— | 
Do5%Non-cumPf 324 .. 35¢4.. + 2¢2 Pennsylvania ...... 605 .. 60% ..+ 3 
Erie Railroad Com. 384 .. 382 ..+ @ | Reading ..........1094 , 109% aa ace 
Do let Pref. ...e FAS cc SER cot § | SOMMMCEM 2 ccc ences 244 .. 25f%..+1% 
Do and Pref. .... 4GQ «« Ge ee .«. Do Non-cum.Pref 71% .. 723 ..+138 
Great NorthernPrefl234 ..124g ..+14 | Southern Pacific ..1014 ..103%..+2y5 
Illinois Central ....109 2° "1094 «e+ y | Union Pacific...... 1442 ..1464 ..+12 
Louisville ......2.137% ..1353 ..— @ |U.S.Steel ......-. 90h .. 902 ..+ & 


Colonial and Foreign Railways.— After a long period 
of comparative inactivity Canadian Pacifics have grown very 
Stimulated by a capital gain of a million and a-quarter, 
together with a 12 months’ gain of no less than 30 millions; 
the price rose over 190. Grand Trunks, too, have been 
unusually active, and all stocks have made substantial gains, 
the Ordinary reaching 12}0n Thursday. Argentines, too, 
after many weeks of poor returns and falling prices, have 
Mexican rails were marked 


‘}up 14 and 4 on Wednesday. On Friday Argentine and 
Trunks rose again. 
cea BS OSy @e% ad S E44 
See 22 one ses S2 352 
Aas $6 zoe as Se ee 
Antofagasta Def. ..126 ot ee+ 3 | Grand Trunk 3rd Pf. = a ae 
| Brazil Railway .... 74.. 8 + %) Leopoldina........ § oo 4h ..+ 2 
| B. A. & Pacific .... 47 . . 47h . 4| Mexican Railway. Is oc BE oct I 
| B.A. Gt. Southern.. 83 .. = oot 4 Do Ist Pref ...... 68 ..61 ..+ 3 
| Buenos Ayres West. 864 . oot 33 Do 2nd Pref. .... 33 .. 34 «-+ 1 
Canadian Pacific ..185} ms: 4 > Gl See. ccccaass 194 ..195 ..+ 1 
Central Argentine.. 78 .. 81 ..+ 3 | United Havana .... 84 .. 8 ..+1 
Grand Trunk Ord... 112 .. 128 ..+ 


a “Cc - ai oe -« 
oO 3% ae - O 3g ©w< “oe ° o- 
zG@o Leo 8 2235 28 ga6 
ee Ja ens] and Ji gas 
lo-Dutch (£1)19) ..19) .. .. | Malayalam(£l).. 14.. 14. 
Anglo-Malay (2/)11/9 ..11/6 ..— /3| Merlimav (2/).... 5/5 .. 5/lg —/l 
| Batu Caves (£1).. 134x.. 134x.. .. | Port Dickson (2/) 3/ o/s 
| 6 hersone se (2)... 3/9 .. 3/9 . Rubber Plantation 
Cons. Malay (2/) 11/3 11/44 fla Trust, £1 ...... 23/5 «- 22/3 --—]/ 
| Highlands & Low- “| Selangor (2/) ...- ips. - lpr. -- 
ands (£1) Kasra 294.. 284.. Sennah (£1)...... + lhe -- 
| Joh oes Rubber 7 Singap’re Untd(2/) 3)" “3 2/10}..—/14 
| L -ands (£1) ... 1g .. 144..— A) Straits(Bertam (2/) 5/1}.. 5/1}. «. 
1} anit ing Perak) 7 Tandjong (£1) . 3H... 33 ..— 
| (SI) weeceeeseees 31/0% .. 4] + /1§| Tanjong Malim 
ihe aLumpur(él) 41.4 i nsamitneieed 1 s 


Rubber and QOil.—Very often this year the Rubber 
market has been active when all others were depressed, 
| This week the tables have been turned. With a steady 
decline until Thursday in the price of the raw material, 
Rubber shares became very quiet, and though there was not 
much movement, the tendency was downward. In the Oil 
|market conditions were just the opposite. Business was 
fairly active, and prices rose slightly. Shell Transports were 

xceedingly strong, and rose 7; each day. No doubt the 
continued Russian advance is encouraging to the Near 
| Eastern companies. Shells finished at their best. 


Rubber Companies. 


f) 12/14 2.12). — ah 
(2/) 17/44 . 17/5 ..—/lg 


| -inggi (2/) 


Unitd Serdang (2 
Vallambrosa 


Mercantile Marines slumped rather badly at the | 
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wc. © “wc, 
o_~ age OSs Se CS# 
o7 25> om ¥ on 2 So #2? 
aS st 26> Ea> SE S35 
a > =~ SS ~— > woe ee 
Ang.-Egyptn. “B"’ BA Rea N. Caucasian (10/) 26/6 .. 27/ ..+ /6 
Anglo-Maikop..... 6/ .. 6/ e Premier Oil& Pipe 
Anglo-Persian 6% EID  s6ccccoase 2/3 .. 2/6 I3 
cum. pref. .... Ilge.. Ilgy.. Roumanian Cons. aa.. #3.. 
| Assam Oil ...... 42.. $3.. Royal Dutch (100 
| Baku (10/)........ 3/44... 3/44... guiden)........ 473 54x 
| Burmah Oil, ord. 44.. 4 .. Russian Petrolm. 
Kern River (10/) ut — cn: e Ge sesanesane a ae 
Lobitos Oilfields l¢gx.. l}gx ‘“*Shell’’ Trnsprt 5tx Syax..+ Fy | 
Mexican Eagle Spies Petrolm(10/) ish | ie --+ /3} 
com.(£1/0/6).. lj4x.. lax Trinidad Oilfields D oc ee ee 
_Do8%pf.(£1/0/6) 193x.. 1lssx Ural Caspian .... 194x.. igs + o 
New Schibaieff .. 8/ .. 8/3 2B Venezuelan Oil . ig... 19..% & 


I 


| 


| 





Oil Companies. 


Mines.— The Mining market has maintained a fairly firm 
tone, the advance in Russian Copper shares being the 
most notable feature of the week. The Kaffir market has 
displayed a fair amount of activity, and prices have been 
slightly higher, but there have been very few outstanding 
features. Brakpans,Crown Mines,and Van Ryns have been 
strong features, but Gedulds reacted after an advance earlier 
in the week. Diamond shares were easier early in the week, 
but brightened up towards the close, De Beers Deferred 
changing hands at 1133; on Thursday. The Rhodesian sec. 
tion has been rather quiet. Falcons were actively taken 
up on the quarterly report, but eased up in price later in 


the week. Chartereds have sagged a little, but Tanks rose 
is to 2} on Tuesday. The Jungle market. has been feature- 


|less. Copper shares commenced the week well, prices of 
| the leading counters being firm, but a reaction set in later. 
| Russian Copper descriptions have been tive and strong, 
| the leading counters such as Kyshtims, Russo-Asiatics, and 
| Tanalyks all being taken up at higher prices. Broken Hill 
shares have been fairly quiet, but Amalgamated Zincs have 
been supported. Burma Corporations, which have been so 
active recently, were again bought before the report was 


|issued on Monday evening, rising to 65s, but after the report 


appeared they tumbled down to 61s 3d as a result of profit 
taking. Nechi Preference have been actively bought on the 
declaration of a maiden dividend, while Orovilles advanced 


in sympathy. East Pool and Agar have been active features 
in the Tin group. 
South African. 
es 28. : we. 
. a) ‘a 2. 2 
Transvaal {7% 33 5° 833 38 oc% 
Gold Mines. aus €k sie Eat ee =a 
> ee ee -— we Bee 
Apex (10/-) ...-.c«- ag.. «|= AR. Deep Levets (Con.) 
Aurora West United 44. fs-» «. Van RynDp.(New) 34 .. 3 
Bantjes Consolidtd. ¢4.. ¢4.. .. Village Deep ...... a 
CityandSuburban.. 1/§.. l8.. .. Witwatersrand Dp, 14 13 
Consold.Langlaagte ita.  1%.. 
vanene, Saas Reef #.. #4. Rhodesian. 
Jurban Roodepoort 4%... &.. ' 
Rast Rend Sep .. 3 ¥ : ** ** Amalgamated Prps #.. %. ’ 
Geduld 2% + 3 re Bee tee 
poe snes oa a°° ‘2 British S.A.Chartd. 4%.. o— 
Glynn’ s Lydenburg. a ae Cam and M $ aS ; 
GOO Cee iecceccae Bice Bice cc Eldorad Banke 43° es #8 
Heriot (New) ...... S.. hat hia 6c a 
Kleinfontein (New) 143.. 143.. ..  prretPEISe oe-eeee. tt-+ Ree 
Knight's ...<..... 2.4 font cccccccccs ° si-- t#..+ dy 
Langlaagte Estate.. +3.. #8.. .. Globe ape ui: Bee 
Meyer and Charlton 5h .. 5Sis..+ te GidfdeRhod Deep °° Uget % 
Modderfontein .... 17 .. 17% ..+ Mash ee aa one ae? 
Modderfontein(B).. 62... G6¢i-.+ de cpr ane AGCY. Fare gare ss 
Primrose (New)....  y-. ee ee Shamva Mines aan 1? a 4 a 
RandfonteinCentral }.. 4... -. eae Sonate 2th. . 25 + & 
a a ang Estates #4.. + & Sumerian Raslesiog —- + 2 
PRN ccessccess a 6s) ecw es = 16 rial 
| Roodepoort United. Be + d 
| Simmer & Jack Prp. Az. _ 3, _ mand, Diamond, &e. 
| WOM ecaasende 2 .. 2ys..+ gy Anglo-French Expl. #3.. 4j.. .. 
Village Main Reef... §.. @.. .. Central Mining.... 6;5.. 64 on 
Cons. Gold aes ie 1g ..+ 
De Beers Def. .... lig .. 116 ..— % 
aca Levels. Exploration ...... ie: se es 
WEN 5 accede 44 .. 4k .. .. Gen. Mng.&Finance co }§«=—R et 
Saatesene Cons. .. sit’ tee vas ones (A.) ao nm oan ae : 
ity DeSp cocccece +8.. 4 + enderson'sTrnsvl. 7 --— 
Crown Mines ...... Te Sheet § 1A. os 2. a 
Durban Roodepoort #2.. ; -. | Jagersfontein(New) 32 Maal as 
ee oe eens ite ‘ i — ds jchansheg.Cons.tn. 4 aot dh 
eidenbuis Veep.. « 4g ee 9 EState . +e ee ee 
Knight Central .... 4§.. 4% Mozambique ...... . a, 42 
Knight’s Deep .... lgy.. ly -.. .. | New Vaal River.... lgy.. 1..+ 4 
Modderfontein Dp. 614.. 6ta.. .. |OceanaConsolidatd ,., res: 
Nourse Mines .... xa oot 2 ——— Deferred... 54 .. 53.. .. 
Rand Mines ...... Se. - oberts Victor .... ae ne ¢ 
Robinson Dp.(New) #4§.. S. A. Gold Trust .. a: =e 
Rose Deep ........ 1: . ie TransvaalCoalTrust Ste.. 3oy.. .. 
Spring Mines...... 23. .2 4 ..4 - Trans. Est. & Devt. 3.. yy..+ + 
West Australian. 
88. — : 
823 38 oc ge4 99 584 
Es 3x 895 ES? ez 293 
aS Oh See A> 3h tae 
Associated Gold .. <y-- aaee Ivanhoe Gold Corp, ain 2 


4 , ° 5 
; -. 3X. : 
: + 
: 7 an li Co Fo} i 
‘ 
a, — — 
Sec screeeee  EE  e 


AssociatedN Blocks 
Gld. Horseshoe Est. 
GreatBoulder Prop. 
Great Fingali Cons. 


fx-. «- | Kalgurli 
is. ltex. Lake View & Oroya it. 
mi. : Sons of Gwalia.... #4. 
> «-— 4 | South Kalgurli.... 44. 


Stet Price. 
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West African. 






ee 
5 vide eat -o. 8 : 
ei 34 oc4 £23 38 2=3 
Be° or 2G BSs 45 gfe 
Gaz So eee BAS Sa me 
Abbontiakoon .... ws B.. «+ | FantiConsolidated. $4.. 2 --+ dy 
IE sicnnancces ° <e  &yee ee | GoldCoastAmalgd. 45x.. 43. ae 
Anglo-Continental , os -e «+ | Prestea Block “A™ 43... S3-0+ fy 
Ashanti Goldfields, #.. .-+ gd! Taquah Mining.... oo 1 wot 
Copper and Miscellaneous. 

© . #8 a - SS a s&s . 
ei ig 524 £3 32 333 
=e° en 23 Pe ch séz 

a> Om ges) Se Om ee 

a 17 .. 17%..+ Mount Elliott...... 3% .. 3% .. «- 
Broken Hill Prop... oa ao fe Mount Lyell (£3) .. lex... 1dx..— & 
Camp Bird ....... . q 4§..+ dy| Mount Morgan .... 2¢g-. 2 «= ts 
Champion Reef .... ae _s ds | Mysore (10s) ...... 4 3t3..—_ te 
BED v4sncc05 ; - §§..+ @| RioTinto .. oO oo evi 
Esperanza . . eee o- | Russo-Asiatic...... 5fh.. Sta..+ § 
Great Cobar . - e-- .- | Spassky Copper .. 2h - 25.24 t 
TID cineca Qvy.. 2h oot gy Tanalyk ....... coe dyes Zhaeet 5B 
Lena Goldfields.... 7. 1g .. .. | Tronoh Mines .... 1g .- i oe es 
Malayan Tin ..... ° Zue Zeyee oo | Wail .occcccee coe Me 16 0 + & 


Miscellaneous.— Partly as a result of the good war news. 
the tendency in the Industrial market during the week was 
altogether in the upward direction; general business was 
still to a certain extent limited, but the prevailing tone was 
optimistic, and there were several good features. New 
Zealand Shipping made a remarkable rise on Monday, in 
consequence of pending amalgamation with the P. and O. 
Company. Shipping issues generally were firm throughout 
the week. Considerable activity was displayed by the 
Marconi Group, and Colliery shares attracted a steady 
interest. Last week’s rise in Cities Services was followed by 
a further sensational rise on Tuesday; but a reaction set in 
during the latter half of the week. Brazilian Tractions were 
a good feature on Thursday. The rise in Bank shares con- 
tinued, and movements amongst other descriptions, although 
of less importance, reflected the main upward tendency. 





. we. - wo. BBs 
One BS SOn ex Bs OOM 
£28 S2 o-38 ESS $2 e=3 
Ans Sh S25 | as a set 

Anglo "A" (Def.).. 23... 23... | Hudson's Bay (£1) 7k.. 73 ..+ 3 

Armstrongs........ oe if os 0c. [EADIOR .0cs0 a oe Sh. os ay 

Assted.Cement Ord. 355.. 32 ..+ $ | Lloyds Bank ...... 25% .. 257 ..+ 2 

Bir'h'mSmallArms 24.. 24..— | Lon.City & Midland 8% .. 2S cs 

Brazil Traction.... 614 .. 64 ..+2% | Lon.County & West. 16g .. 168 ..+ t 

British & Arg. Meat #4.. _ dy | Lyons (J.) & Co. .. 4eh.. Sek. + 

Brunner,Mond&Co. 44.. 44 ..+ te | eg ee - Shh..t 

Canadian Car, $100 764 .. 764... .. | Parr’s Bank ...... 31 .. S1Z .. + ¢ 

Coats(J.andP.) .. 6h.. 6h ..+% | Pekin Shansi ale RQ Baer 

Eastmans.......... 8/ .. 7/7h..—/44 | P. and O. Deferred330 ..334 ..+ 4 

Forestal Land .... 243.. 2 %..+ @ | Royal Mail Steam..120 ..1243 ..+ 43 

Furness Withy.... 2y¢.. 24 ..+ g» | Standard Bk. of S.A. 103 .. 10g... .. 





Potices and Reports. 


BANKING COMPANIES. 


BANCA COMMERCIALE ITALIANA.—The report for the year 1915 
States that, after payment of general expenses £765,458, rebate 
account £89,572, depreciation on stocks and syndicates £40,000, 
and other charges, the net profit available for distribution, in- 
cluding the balance brought forward from the previous year, was 
£404,200. Of this, 9,709 was allocated to the board of directors. 
The dividend of 6 per cent. absorbed / 374,400, leaving {20,101 to 
be carried forward. No less than £180,547, or £24,000 more than 
in 1914, was paid to the Exchequer in the form of taxes, while 
general expenses were specially increased by allowances to mem- 
bers of the staff called to the colours, by subscription to war funds, 


and gifts and grants of premises in Milan and other cities to war 
reliet committees. 


MISCELLANEOUS COMPANIES. 


BRITISH STEAMSHIP INVESTMENT TRUST.—The directors 
recommend a final dividend of 10 per cent. on the deferred stock, 
making 20 per cent. for the year ended June 30th, together with 
a special bonus of 25 per cent., less tax, making a total distribu- 
tion of 45 percent. for the year, against 20 per cent. for the pre- 
ceding year. 

HUDSON’S BAY COMPANY.—Land sales for the quarter ended 
June 30, 1916: Farm lands, 45,100 acres sold for £147,600, against 
8,600 acres sold for £31,100 in 1915; town lots sold for £5,500, 
against £2,060 in 1915; total receipts land department, £76,500, 
against £43,400 in 1915. 

INVESTMENT CORPORATION OF CANADA.—The directors have 
resolved to transfer £6,000 to reserve funds, and to recommend a 
dividend for the year to April 30, 1916, of 5 per cent. on the 


ordinary stock, leaving £1,873 to be carried forward, against {2,518 
brought in. 





[July 8, 1916. 
a 

MENDARIS (SUMATRA) RUBBER AND PRODUCE.—The repor 
for 1915 states that during the year approximately 20 acres were || 
planted with Hever rubber. The total area under this product, 
exclusive of rubber interplanted in the tea areas, amounted at 
December 31st last to 5,1163 acres. The crop harvested amounted 
to 22,088 Ibs (of which 16,846 lbs were Hevea and 5,242 lbs were 
Rambong), against an estimate of 20,000 lbs. 22,053 Ibs realised 
a gross average of 2s 8.06d per Ib. The ‘‘all-in”’ cost of pro- 
duction was 1s 2.13d per lb. Approximately 200 acres of the 
latter will require to be supplied during 1916. It is estimated 
that approximately 200 acres of the tea planted in 1913 will also 
require to be supplied during the current year. The profit for the 
year is £1,870, from which is deducted the net loss to date of last 
accounts, leaving a net profit of £1,137, which the directors pro. 
pose to write off underwriting commission. The estimated crop 
of rubber for the current year is 19,000 lbs. 





: Ans 
MOND NICKEL.—The report for the year ended April 3oth states fe an 
that, including £54,162 brought forward, there is a balance of ‘ aa 
profit of £360,622. The directors propose a dividend on the E Bo 
ordinary capital at the rate of 20 per cent. per annum (less income- . Ba 
tax and interim dividend paid February 5th), placing to reserve 5 Ba 
£50,000, and leaving to be carried forward (including provision for R = 
war taxation, 1915-16) £99,312. Expenditure for allowances to é Ba 
families and dependents of employes enlisted in His Majesty's : Ba 
forces, subscriptions to hospital and war funds, war bonuses and . 
provision for excess profits amounted to £56,866. a Bi 
SIALANG RUBBER.—The report for the year ended January 31st A Bi 
states that the crop harvested amounted to 821,454 lbs, against an e . 
estimate of 705,000 lbs, and the previous year's total of 484,574 lbs : C 
820,009 lbs realised an average gross price of 2s 6.42d per lb o 
(London equivalent). The all-in cost of production, London (in- E Cl 
cluding war risk insurance of o 32d per Ib), was 1s 0.03d per Ib, as 4 C 
against 1s 1.62d. The average yield of rubber was at the rate of % g 
approximately 2.84 lbs per tree, or 3154 lbs per acre. Estimate of ; t 
crop for 1916-17, :,060,000 lbs. The net profit is £63,707, which, 


with unappropriated profit from last year, less donation to Red 
Cross funds, {200—{5,313, makes £69,020. Two interim divi- ; 
dends of 6 per cent. each have been paid, and a final dividend of 

10 per cent. is recommended (income-tax will be deducted at the 
rate of 2s 9 1-3din the f£), placing to development reserve account 
{10.000, and carrying forward, subject to excess profits duty, 
£15,020. 






MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTICN.—The following returns foF 
the month of May have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


gs oe at et MF RAMS 





i __ Profit. — 


Mar. | April .| May. Mar, | April. | May. 








Ozs. | Ozs. | Ozs. | ‘2 £ £ 
Aurora West United .......-| 18.708) £17,899 £19,004 4,513 | 4,254 | 4,523 
Bantjes Consolidated ......) £26 190) £22,196, £20,922) *1,787 | *5,001 
Barrett ......... seeeeeeeees| £1,355) £1,375| £1,292) } + + 
Brakpan Mines ......... +++! £94,320) £90,627) £94,843) 34,329 | 34,406 0 
City and Suburban..... seee+| 12,270) 12,093) 12,365) 19,103 | 20,917} 20,277 
City Deep ...-...+-+-+--s00e £123,695 £118,077/£121,10i, 61,085 | §8,596 | 60,023 
Consolidated Langlaagte ..| £67'673| £56,305| £67,363, 26,078 | 25,621 | 25,439 
Consolidated Main Reef ....| £43,734) £41,854| £42,774, 13,742 | 13,87C | 13,900 
Crown Mines .......+... ++ | £250,617 £229,663) £231,808) 63,286 | 66,400 | 63,003 
Durban Roodepoort ........ } 























450 3,354) 3,504, 1,950 | 1,800/ 1,850 


3, 
Durban Roodepoort Deep ..| 38/041, £32,564) £33,580, 5,399 | 2,716 | 2.594 


East Rand Proprietary 


*e++| 51,190) 48,957) 49,102) 42,010 | 45,084 | 44,257 
Ferreira Deep ....... seeeees! £96,034 £92,236) £97,625) 37,291 38,771 39,191 
Geduld ......-.+eeeees eeees £44,384 | £42,127) £41,781| 15,587 | 15,010 | 13.178 
Geldenhuis Deep .......+..| £79'376| £73,331| £74,643, 15,923 | 13,677 | 13,944 
Ginsberg .........+. seeeee+| £17,522 £16,565) £16,649, 3,637 3,637 3514 
Glencairn Main Reef 


eeeeee | £13,695) £13,957, 1,053; 1,116] 1,062 
Glynn’s Lydenburg .. £13,775, £13,695) £ 





teens £7,77C| £7,404, £6,800) 3,123 | 3,361 | 2,214 
Government Areas.......... £68,748) £70,607) £75,572) 16,134 | 17,058 | 18,166 
Heriot.....+++-++++ er ecceess 5,671! 5,636) 8,508 | 8,410| 8,463 
JUPIter seeveeseeeseceeerere £24,456) £22,051) £24,757, 4,059 | 2,731 | 3,914 
Knight Central Covccecocece £28,671! £30,177 1326) 2,182 2,870 3,601 
Knight's Deep .........+++--| £88,001| £85,645! £97,365) 19,211 | 21,009 | 20,086 
Langl BtALe. 00.0000. 14,397, 13,307) 13,549| 13,105 | 13,029 | 12,619 
Luipaar BViel wccccccccees 5,680) 5,627) 4,213 4,538 3,881 
Main Reef West...... eevee 





May Consolidated .......... 1,231 2 
Meyer and Chariton ........ £11,583) £11,080) £10,735 - = 














: £34,782) 20,678 ) 20,232 | 20,559 
Modderfontein B. ......--.-| 998/342) £93,583| £96,207| 57,114 | 53,737 

Modderfontein Deep.... ... £66,945| £60,439} £66,892| 37,163 | 33,207 989 
New Goch ..... seseeseseeees £31,297, £31,144) £32,329} 9,616 | 10,092 | 10,235 
New Kleinfontein .......... 16,840} 15,311) 15,884) 20,640 | 17,266 | 18,122 
New Modderfontein ........|¢131/346| £109,080) £116,S66| 71,894 | 62,520 | 69,146 
New Primrose ........... +++! £17,527) £16,459) £18,166 3,431 | 3,031 

New Unified Main Reef ....| £14'211/ £13,336, £13,528] 4,402| 4,056| 4,114 
Nigel ......+-+0- Cvccccccccs 3,195) 3,004 2,734| *1,785 | *1,924 | *3,714 
Nourse Mines ............ **| £64,974) £57,083| £57,419| 9,212 5,963 | 2,969 
Princess Estate and Gold .. £28,183) £28,289 .753| #155 437 | 1,696 
Randfontein Central........ 56,739| 54,162) 55,164) 65,000 | 62,416 | 65,349 
Robinson ...... sevesesesess| £70,669) £68,266) £70,811} 29,264 | 28,804 | 29,354 
Robinson Deep ......... *+*| £80,892| £76,124) £80,821) 27,023 | 26,262 | 28,101 
Roodepoort United M.R....) £38559| £36,115| £33,991| 6,004) 6,028 | 5,048 
Rose Deep......++++-see+e++| £84,962) £78,155 £79,479| 22,958 ; 20,734 

Sheba....... ssesesesesesees| 2605} 2391] 2, 2,147 | 1,928 | 1,250 
Bimmer Deep .......+++++++| £56,390) £50,87. £56,404, 4,101 | 2,854} 5,201 
Slammer and REOR ndiueosnin £72,236 68,769 £70,067; 24,107 = et 

seteeessencesesess| £16, £17, £16,666) 3,447) 4 

Transvaal G.M. Estates ...-| £39 430) £31,740| £35,649 12,588 | 12,447 | 13,150 
Van Ryn...... sereceeeeeeees| £48,660| £46,614] £47,535. 19.496 | 18,199 | 18,317 
Van Ryn Deep.........++ +++| £86,914) £82,543) £89,179| 47,076 | 47,080 | 50,002 
Village Deep ....++++-+++++| £79,276) £75,651| £78,628, 22,621 | 21,476 | 22.771 
Village Main Reef ........--| £38,246) £40,720 £44,535; 10,293 | 14,558 | 16,719 
West Rand Consolidated ..| £39,257| £39,765] £43,154, 7.313 | 8708 | 9,663 
Witwatersrand (Knight's) ..| £56,312) £54,163 £55,706! 24,003 | 24,017 | 24,019 
Witwatersrand Deep ...... £53,480) £48,769) £51,553) 15,149 | 13,123 14,698 
Wolbuter «-...seeeeeseeees-| £44,517) £44,300) £45,562 12,470 | 13,544 | 13,512 
a ee 


* Loss on working. +t No return. 
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each week. 

















































Market — 7 crease Mont! 7 . 740, Increase 
Name. Shares Nominal Values, a. Latest Dividend and — - Inc on eS . 
Fully Paid Except where Stated. = Issued, — Bot % | Rubber when Ex Dividend 1916. Decrease. Stated in Decrease 
f 0. Brackets. 
Fa £ £ Lbs. Lbs. Lbs. eae Lbs. 
i asdimitiaiieeb 850,000 2/0 2/74 1,160 0/3 May 31, 1916 23,500 |+ 1,500 126,700 | + 6,200 
DS aietielen cscsescsconecacees 250,000 1 33 596 1/0 Jan. 13, 1916 - + “* 
mg ! : ‘ .¢ 2%. 1915 | 7 - 
RROD cocessscsesceccesses Seen eee a0 rsd ane ae sa onal a 144,400 |+ 63,600 809,700 + 502,457 
eee as srensenpsorensserse 1,500,000 | 20 | 11/%4 4°443 0/93 May 12, 1916 150,510 |+ 26,585 802,573 |+ 149,538 
eee ee cesoresssaszeseveces "80,000 ‘1 4 2.358 2/0 May 31, 1916 840,704(12) |+ 86,729 
ke Anglo-Bumatra ....ceeeseeeeeess eae : ti ao 2/0 May 31, sieen + 16.668 976.922 | 4 122" 154 
; Ayer Kuning veces ees ese eeeeeeees 216225 ; ig aan 10% Mon on: teen 1¢0e0 + 3362 47.249(3 . 16,087 
: Bajoe Kidoel, 17/6 paid .......... a ; a "ann ; Bien 28. sale 28660 |— 5 °564 337,150.12 . 36,187 
c Bakap eeestcseeeneeeeeees beinees 94280 1 its 2.369 Th %, Nov. 28, 1915 29,066 + 10,560 261,092(i1) + 75,968 
; Bandar Sumatra ........ btedanes 150°00 1 | 2 2272 31 April 28° i916 = Py 357, 786(7 ; 
% BantaM ...ccccccccce sekecseeasa <n eee : | 2 1349 2/0 Mar. 10, 1916 29.710 |+ 10,810 54.980(2) + 21.660 
Banteng (Selangor) ........++.+- spa aan a0 ve on Sat June 18 1908 24'800 |+ 6711 121°560\6 
. foe "26'750 1 15ax 1,690 22/0 April 13, 1916 58,614 |+ 7,022 | 295,813 [+ 17,095 
¥ Batu Caves Ceo eseecsessesseeseses 74.300 1 33 1'821 5/0 April 28, 1916 65,000 ‘’ 9.312 360,018 70,345 
ES Batu Tiga ..... ceeccccsccccccees 500'00D 210 ee 1107 0/34 May 31, 1916 21,000 |— 1,000 100,000 |— 20,000 
be Bakit Cloh » eceede $enneseeecnsee en enD 1 Say 2'céT 4/0 April 33° 1916 go'ag5 |+ 22°322 738.805(12 4. 158,258 
) % ans Santehans eee a eta 1,588,285 2/0 4/103 2.535 " 0/38 pending 58,724 |+ 17,769 ge 5) {+ 44 oa 
rn UKIS MICTOURJAM cae ceee ewer eeces a ‘ } j ’ #. alc > z : 97, 22:3) 4 53, 
| 4 Bukit Rajah ....... useedkeeinwes ‘ 66,700 . ; an a. a —_— z oa 77,832 “ - 
Bukit Sembawang ......--.-+.+- a . | ee Mee yr pengige wie |. Som 1504089) |— 24.720 
p Carey L MIGOE. ccccccccccccccce eee 45'000 1 } aa 2'158 3/0 aoe is 1916 41.572 + 5,322 475.161(12 + 08,927 
F CastioGeld ..ccccccccccecsese cvs onan ae | en Senn OG? Mag 31 ’ i916 71.243 |+ 12183 345.438 | + 84.502 
3 Coylon (POra)...ccocsccccccccccce 2 250 000 20 39 2038 $3 April 33" 1916 63.138 + 8.986 309 609 . 25,641 
ES Chersonese MOTTO LT CTT CTC CCTE ETT "ana 128 a0 | <a 9°5 oes April 13. 1916 30.730 |+ 18,660 152.100 |+ 56,835 
e CHEVIOL. .. seer cece cree eneeeeeeeee 160000 200 O16 1245 0/93 Nov 26. 1915 29.909 |+ 2.934 84,216(3) + 13,529 
Ci CNRS oan cccsicccececi aaa Le a Lae ve Bn as sane 61449 |+ 8.360 353.447 (4 68,118 
Serene teetterns ses 105,000 ‘1 3th 2,321 4/6 April 13, 1916 61,162 + 13,478 367,647 |+ 78,541 
. DAMANSALA ..... se eeeeeeeeeseeees 138600 ; 3 1398 Sah Sian 5, 1916 51930 + 9.974 261.575 |+ 52,345 
SERENE satenosseseces pes 26 400 1 6ix 1,052 6/0 April 13, 1916 28,781 + 6,038 89,755 (3) |+ 31,725 
nL reer censetseens 183,000 1 | 34 4°566 3/0 April 13, 1916 66,470 |+ 11,510 $56,270 + 172,308 
General Ceylon. .......eeeeseees ye : | - sae 2 Deo. 30° 1915 23310 + 4/173 170.11019 ; 21.735 
Glen BOEVIO cccccccccccce eeeeees 52'C00 i } 2 1036 4/0 Feb. 24° 1916 19.544 | + 2537 166,880(9 + 14,783 
ae, eusceeccsecese Soeccecece 35000 i | 32 1/223 3/0 May 12, 1916 30,150 +. — aa + os 
riens shee seeces Cee reeeseeseress ’ } " , * 4 5 + bs 261.15 + 7 
Golconda Malay .......cccccces: ao \ ; 24 ant . —_ Ley aioe yr a 4.436 107,469 + 11,466 
araed abeaieee*** aay 225°000 | 1 | 25/3 13,018 1/6 May 12, 1916 289,419 + 7,873 1,692,936 + 309,846 
Grand Central (Ceylon).......... 1,225,000 : (3 aa7 1§ Apuil 13, 1916 89.488 (+ 21625 512.468 | + 14.417 
Gula-Kalumpong. ...... padeasen 450,000 ; 33: a 164 40 a 12.1916 109,919 |+ 18,871 596.858 |+ 89,421 
ae) ee 1} 4@ | 15395 3/0 Mar. 29, 1916 . .. | 286,380(12) + 28,680 
Caan’. el'ssl | | if | ¥ase 2,0 May 31, 1916 41,002 (+ 12,040 261,800 |+ 96,178 
Sat REGED 400 00050 0000: ae | 1) @ 1053 | 15% July 29, 1915 24713 |+ 8,602 52,160(3) |+ 14,801 
eram wes eseercseesecccesseccces ’ } | - | ’ : ac + 41,154 nn etl 
sl hapepantgenenetenn sFro00 | 1 | Oe Teal " hae 60°91 + 21,32 551,715(12) |+ 176,725 
tes tates 246225 | 1 | 2h | 5.000 | 2/@ Aug. 27, 1915 76,575 |+ 26,557 138,185°2) + 48,597 
ug 4 Ceesceee . } } , | in2 : 1 ad es ’ ec 
Kamvong Kuantan .............. 300,000 | - | ie oe ose = - nae 69,120 |+ 4,520 /725,650 (to date) + 97,373 
anne (Peta) cecccccceccces na = sa | 3'548 | 4/0 May 31, 1916 72,187 |+ 30,524 | nem + 123,031 
‘apar Para........ $oeeoessoceses \ roe | 1/0 July 28, 1915 " ” 1665112) * = 
Kepitigalla eeccccecce eccccccoceccs ae - Riera wane 0/22 June 15, 1916 28,000 + 4,000 136,500 + 8,500 
aiken senei 1,074,200 2/0 3/7 1,867 O/1k Feb. 10, 1916 43,553 [+ 22,553 111.6925) |+ 56,592 
see eweerene see eeeee ’ ’ * gro Aa pay J ’ 
Klanang Produee...........++++. oa | | a Spon 40 Aywil 28, 1916 1is%s00 |— 2529 | 1,409,280112) + 122'587 
Sets SAEEDEE 2000000000 one jooone | aN le =| 177 | 1/0 April 28,1916 51,753 |+ 5,428 302,050 + 51,082 
Kuala Selangor........... seas 300,000 | 2/0 | VW | 3001 0/5 April 13, 1916 50,880 i+ 22,230 (249,050 (to date) + 35,020 
Labu (FBG) wcccccccccccccs sce 1,000,000 | 2/0 | fh | Bano 36 May 31, 1916 98,9497 + 910 574,168 _— 39,407 
Lanedzon soa'e0n | (| = 1/979 2/ June 35, 1916 56,000 |+ 4,24¢ | 662,599 (10) + 251,890 
a M7000 1} 3 11925 3/6 April 28, 1916 40,112 |+ 7,089 230,858 + 60,999 
Langkat Sumatra..... sseedusees 75,000 : 23 | ioe UP May sa 1986 55°970 |+ 10,690 278.276 | + 40735 
Ledbury ...... 308,000 a 1/32 May 31, 1916 168,150 |+ 51,610 870,860 |+ 254,355 
Linggi Ptantations, Ord. ........ a ee o}| a | 4356 | O/7 April 13, 1916 121,687 (+ 17,451 6433.6 + 88,610 
London Asiatic....... Seubanuenes 1,597,622 2/0 | 3 / x25t 1/6 June 15, 1916 79.192 |* 12.192 634,585 (9) + 143.562 
Lumut Ccccccccccesccccccccccces 211,482 | 1 pe } 16.000 6/0 April oR. 1916 283,690 |— 6,850 1,491,160 _— 196,300 
Malacca Ordinary ...........-.. 353,964 1 | ; 8378 1/74 June 15, 1916 59.682 |+ 4.572 236,085 + 60,131 
Malayalam pheasinwan $0 ecesene oon ae —— 2/0 Py esse | 0/3 May 31, 1916 121,600 |+ 33,600 661,604 (+ 179,754 
ned wide cee aeeace ,099, | / ’ -. £9 ‘i 
oy fn i amne pega "30°00 | 1} 3 | 23ers | Zo apr a3, 116 49,354 |+ 18,161 | 519,955 (12) + 146,840 
North Hummock ...........0.. ee , } ; J 19 cS “a “ oe 
P. P. K. (Ceylon) ........ Pereerr 85,000 | .. mn | _ ane Peb = cae 17.969 |+ 3,074 | 47,272 (3) + 9,643 
— teteeeeees teeeeerees ae, | 60g |) tax | (nares | 218@ March 10 1916 56,705 |+ 7,475 336,807 + 50,105 
eevee Co eeceecesseceseces ’ | f j $24 ’ | ” ON vendin 52,067 ps - ec 
 Spleeenrestore caeidaaaees 130,000 1 ae van | ens eee is es 46,589 |+ 8,736 123,619 (3) (+ 14,337 
Perak Rubber Plantations ...... 890,000 2/0 | / } 984 | 0/1) July 30. 1913 35,680 |+ 17,150 98,950 «3 + 50,500 
DONO MONON . ccnintubcseecbacces 1,739,117 | 2/0 | 3/ } Te 1/6 June 25. 1915 24,900 |+ 5,350 65,350 (3) + 9,970 
Prye Rubber and Coconut ...... 80,000 | 1 | if ae 2/44 May 12. 1916 53,561 {+ 1,032 (278,823 (to date) + 94,907 
Rani (Travancore) .............. 275,000 1 | 144 5 i3 | 4/0 April 13, 1916 64,733 |+ 12,279 337,605 + 47,904 
Rubber Estates of Johore ...... 125,000 | 1 | 28 | eas 0/3 May 31, 1916 35,290 {+ 8,890 | 190,347 (6) (+ 52,247 
Rubber Estates of Krian ..... 1,200,000 * 7 —_ 5/0 May 31. 1916 37,5000 [+ 9,383 | 523,900 (9) ee 
Sagga PSO NO006 600666066 66006086606 23,000 2/0 { 2/44 1031 0/1°92 May 21, 1916 os oa ee - +. 
Sampang Java ............. 000. 730,000 oe) 4 | a'ons 1/44 April 13, 1916 31,623 |— 2,349 131,073 |_— 5,068 
Sapumaikande ..........0...00+- 165,000 | 1 | i” S280 9/0 April 28, 1916 86.254 |+ 171984 411.148 + 491862 
nN ‘gdesedbéauen jenseaiseass 100,000 1 | on | "785 1/6 Oct. 28, 1915 28,115 |+ 3,115 323,677(12) + 62,817 
NE Miienidincenesauniscucesce 187,500 | 1 a 2'479 | 3/4 Mar. 29, 1916 52,752 |+ 8,556 297,395 + 31,916 
ML siescndatena seadinn deni 125,000 | 1; 4. | 38 */9 April 28, 1916 60,335 |+ 5,682 337,275 |+ 52.638 
Selangor ......... ivesnuweneusans 300,000 | 2j0 | Fh 7183 | 1/6 May 31, 1916 141,642 |+ 48,403 1,380,070,12) + 399,817 
BORRBR 2... 00ccesvccces eoccceee eee 452,500 | 1 | a 1,606 | 2/6 April 13, 1916 26,000 |+ 5,100 137,450 (+ 32,017 
Serdang Central .......... eo 62,479 1 | 26 | oo 1/93 April 28,1916 $5,539 | + 1,598 242,902 |— 27,837 
ceamten tepbiadumagasateeeasas = : } ; t | ao we April 28, 1916 15,877 |+ 1,825 88,044 + 17,234 
Melford ....... eeeneeessecesanes , } | : 6 i l ee “s | -- oe 
Siak (Sumatra) ..........00..0 00, 66,275 | oe | 236 | Me See io ile 98,298 |+ 33,621 446,9505) |+ 163,662 
Bislang .......... 200, oi am. | te Oza pending 50,717 |+ 17,639 |  509,8922) (+ 150,167 
Singapore Para. ... 1,309,000 | /0 3/0 3.712 | O/lk Mar. 10, 1916 ia ea te én 
Singapore United. bine 2,498,000 2/0 | 7601 j 2/0 pending 206 000 oa 48,370 1,053,616 + 90,736 
Straits SE siuktiadsdn end eeee 350,000 : l oh | 4632 | 0/32 pending 95,000 |+ 20,000 -. os 
Straits Settlements (Bertam) ....) 2,000,000 2/0 | (ht ! 2.272 | 1/6 April 28, 1916 46,910 (+ 18,640 | 83,050(2) (+ 27,930 
Sumatra Consolidated .......... 89,150 1 ate | 3136 | 0/3 Feb. 24, 1916 6,000 |+ 12,270 666,000.12) + 133,770 
ee EB orsrcceceees cesees a | * «OL Cl'ne | 3/0 May 12, 1916 32,528 |— 1.647 173,041 + 11'620 
Pe SEN vis necceecnbaeesecese ’ = | , ay 12.1916 ad ee -. *: 
Sungei Kapar................00. 1,000,000 | 2/0 9! ae at mri 13. 1916 31,770 |+ 10,330 163,776 + 50,330 
PUNO MUED ....sccacccccechocee 65,000 1 j 23 1'642 | 6/0 May 31, 1916 53,700 i+ 10,022 aa wa 
Sungei Sek nbd sss eewawcad ea aks aa ; 3 1/988 | 7/6 April 28, 1916 45,461 + 11,237 241,522(6) |+ 20,354 
Se WON uctvidtadadsetésdens } 5 7 . 29, 1916 ee -- *- *: 
NEN :siahihteidan ah hentedahinn 2,042,100 ajo | aig La on Dec. is 1915 72,500 |+ 26,782 | 141,750(2) + 56,073 
Tali Ayer...... beeseen peenmiundnn 300,009 . 6¢ 5 366 3/0 April 13, 1916 138,753 (+ 57,152 | 1,206,536(12) + 389,045 
a ticcsieeccckanstindanes 150,000 1 6.647 1/0 Oct. 14, 1915 73,260 |+ 18,914 761,806(12) + 190,268 
Tanjong Madim 322 222200025025.) 500,000. | 1} 3917 | 2/0 May 31, 1916 82,232 |+ 15,441 | 933,041(12) |+ 286,559 
Bm cscccsccssccccssccescces.| SD | 1 af 1787 | 4/0 April 13, 1916 57,000 |+ 17,500 628,50012) + 83,250 
Tremelbye ........... evecsccvecel 69,000 1 | . 103 | 9641 |  0/3@ Mar. 10, 1916 259,024 |+ 41,729 | 2,540,592(10) (+ 505,977 
United Serdang.......” sesererese| 2,500,000 | 2/0 | 10h | 3G | o'June 15,1916 64,306 |+ 33,506 | 342,577 (+ 194,792 
United Sua Bentong ............} 70,000 | 1 } | 3'462 | 0/6 April 28, 1916 65,560 i+ 10,430 |  368,5506) + 80,380 
United Sumatra ....... vesveeees} 1,100,000 | = 2/0 | TAR | S| «COLE Nov. 16, 1915 42,450 (+ 15,300 | 341,260 + 110,070 
United Temiang :°.°°°'77*" | 4,316,870 | 2/0 | 3/0 | F233 | ae | 27,000 i+ 12,793 | 174.0498) + 80,382 
Val @’Or es oe 880,572 | 2/0 | 3/5 | 346 | 0/6 Dec. 30,1915 aa 599,815 (12) + 57,600 
Vallambrosa sever} 606,000 | «= 20 | TS | SRM 0/33 Feb. 24,1916 | 30,738 |+ 10,730 | 224.4738) + 78,368 
Tam Seng ‘| 419000 | =. 66 | 1 
-— SSS SSS SSS SSS Snes 
—_— 


dealt with in our Stock Market section. 
be found in our Produce Market Section 





THE ECONOMIST. 











LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concerning a are of 

Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and lL “ — 
The latest dividends declared appear under Dividend Announcements, and the Rubber Share 7 ket 

Particulars as to the Market Price of the Commodity and other informat: 
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GUMMARY OP a PROFIT AND LOSS 


Company. 


THE ECONOMIST. 


Pay- 
ment of 
‘Account. Deben- | Distri- 
ture | bution. 
Interest. 


Net 


Profit | 
‘Balance’ After 
from 
Last 


as sali 
| Avail- 
able for | ——__—_—_—____"__——_- 


Dividend. 


| Ordinary. | Prefce, 





Appropriation. 





Carried to 
Reserve, | | Balance 
Deprecia- | Forward 


| Rate. |Amount. Amount. tion, &o. | 


—_—_— 


[July 8, 1916, 





ACCOUNTS. 


|_ Corresponding 
Period Last Year, 





Net Divi- 
Profit. | dend, 





Brewery. 
Tamplin and Sons’ Brewery... 
Gas. 


Malta and Mediterranean Gas Mar. 31 


Tea, Rubber, &c. 
Bidor Rubber Estate ........, Mar 
Imperial Tea........--2e00-- Dee. 
Jalinga Tea ..... seseeeseees| Dec. 
Perak Rubber P lantations. .o-| Mar. 


Sialang Rubber Estates......| Jan. Sl 


Trusts. 

Second Industrial Trust...... 
Other Companies. 

Brooke Bond........+-. eivas 

Neuchatel Asphalte 





May 17 


June 15 


May 31 
socccces! Mun. Gk 


£ 


12,442 


2,420 


4,176 
3,298 

229 
8,530 
5,314 


4,371 
5,396 


£ 
14,625 


5,018 
29,711 
88,101 

7,343 
41,084 
63,707 
18,677 


25,561 


52,029'Dr.8,139' 


os £ 
9,038 7,016 
4,500, 1,727 
25,000 
39,862! 
4922) .. 
32.448. 
44.000... 
9,969 


15,000 


£ | % 
27,067 7 


7,438 6 


33,887, 50 
91,399 124 
7,572 224 
49,414, 35 
69,021 22 


23,048 4 


30,957, 10 
23,890 .. 





lRate % per Annum, except where 
marked % or stated in Cash. 


Company. 
Interim Last 


Railways. 
Bengal Dooars Railway .... 
Lilinois Central Railroad 
Banks 
Alexanders and Co. 
Banco de Chile 
Bank of Bengal 


~J] 
7 & 


General Life Assurance 
Mining. 

Arizona Coppet 

Ashanti Goldfields........ ls } 

Plymouth Consolidated G.M 

PORT se .. 

a zon Tin Synd 5 5 


10 10 


ne 
ec eee TO 


seccece 5 
Tea and Rubber. 
Behubor Co.... 
Bidor Ru t 
Bukit Ij: K f 
Dalkeith 
and Tea 
Imperial T : 
Jalinga Tea.. 
Kuala-Nal Ke 
Rajmai Tea.. 








tatanui Rubber Estate ... 15 By 9 
DRIED Dic onc essexsenvenes . . 


ey Rubber Estate 


| Val d’UOr Rubber Estate 5... 5 9 
| 
} 
| 





Cane Gest Rubbes I sof 
Other Companies. 
Butterley Co. 
British Hydra F oundr 
British N 
| British Steamship Inves 
ment Trus 
Brooke, Bond, and (¢ 
Brown Bayley's Steel Works 
Bury Paperma 
Canadian Cottor 
Canada Permane } 
airn Lin Steamships 1 
4 





irt Line......-....ee sees 6 12 
yubli 


Eastern Extension, Aus 
oo 3s p.S. 2s6d'p 





ao 


| 

i 

| 

} Guardian Investment T: 
| Hamilton Pr 

pow At 

j Hea » Wi gntsc and ¢ 
} Im oouial Navigation ¢ 0 
| India Rubber, Gutta Per 
j and Telegraph Works 5 
| Imperial ¢ al } 
' and Ag« sone ee 
i} Investment ( r} ti of 
RE ivinthaadns 


| Kynoch .. 


i 
Cee scceeceeees 
jj Malta and Mediterranea: 
' NN nd enti y citi << se 
i Mauritius Estat 
M. Mowatt and S 

| 


es 


Year. 


Bank of Bombay...........- ‘ 
Bank of Madras ............ 
Capital and Counties ..... 
Halifax and District Per- 
manent Banking... 
London and Liverpool Bank 

of Commerce -. 3s p.8. | 33 p.s. 
London City and Midland.. 18 18 
London Hanseatic Bank.... 5 5 
Manchester and Liverpo ] 

District Banking........ 7 on 
National Discount.......... 10 19 
Union Discount of London 13 13 

Insurance. 


ipabeenss ons ls6dp.s.| 1s p.s. 


Is p.s. | Ils p.s. 


' 
for) 
~ 
Z 
woe 
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_DIVIDEND ANNOUNCEMENTS. 


Last 


Year. 
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| 
} 
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ao | 
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o | 
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— | 
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} ‘ 
| Previous 


a ee 
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New Investment 
Oregon Mortgage 


Reckitt and Sons ......... 10d p.s 
| Scottish American Invest 
md MONE 2.0 cosccccccecs 14 
¢ |8. P. Austin and Son .. a 
tb «=|: Stuttaford and Co........... 5 % 
Steel Developments ........ 5% 
—_. | 8t James and Pall Mall 
o | Electric Light .........- 5 
. Stroud Brewery ...........- 10 


Tamplin and Sons Brewery, 
Brighton 
Tatem Steam Navigation 
| Union Trust, Toronto 
CE Rs od ccedvesdiecsnns ° 
United Tobacco Companies..! 6 % 
U.S. Mortgage of Scotland.. 
| William Hancock ..... .... es 
We FeO COR: cceeccccssccaees 8 








® Tons 
° Crushed. 
MINE © 
} an @ 
a2 
| Mill 2 ° 
. ‘ oF 
| Associated of Western 
DEERE cacinkdcaens 9,649 
25 SS rerr 401; .. 
gS eer 2,200 5,503 
| Barramia ........ceeee- 563 


Champion Reef 
9 | Consolidated Gold Fields 
2 of New Zealand — 
+ { Blackwater .......... 3,625| .. 
3 Wealth of Nations....| 2,220 
Frontino and Bolivia ..; 2,221) .. 
Hollinger (May) ........ 46,561 .. 
Hutti 


Jibutil (Anantapur) .. 3,200 


Mount Boppy .......... 4,296 4,712 
RENO. Knvasshasenncee 25,317, 36,391 
suaved 3,000, 2,000 


North Anantapur 
orth Kalgurli ...... 469 


Prestea Block A (May 24,760 
Philippine Dredges 

John del Rey ........ 
Sudan Gold Field 
Wanderer (Selukwee) 


. 


13,300 
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THE CORN TRADE 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


annenaets 15,796 24,404 


| 
| Nundydroog ............ 8,000 15,776 
. | Ce EE Te 12,890 18,001 
| 
| 
| 
| 
| 
| 


nme 3,020 1,000 


¢ 1 ui 


y farmers te 


$ waiting 


ne, however, was lar y 


also dearer, with more act 


oT se ; aT 
oe , 11,013; 18,981 7 


° 


—— 


2,184 6,703 
22,075, 25,462 
1,000 1,650 
4,000 12,966 
0,006) 15,021 


. | 5,397 


7,500 8,457 
.. | 13,890 


7491 «6 || 


15,460 25 
59,286 10 

4,531 
22,526 
27,606 12 


19,289 4 


12,375 10 
27,445 2 





16 16 12 12 


7 6 1 6 6 
ee i 
os Quarter ee | 


‘a a ‘a 10 8 
% ee oe ee ° 

by 45 . . ee oe | 
7 ° ee ° 


ee 8 8 7 7 
oe 20 25 15 15 
Quarter; .. | .-. ee } 
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Gold Recovered. 


oa as catalan! seat! (P) 





| 
7 


Mill. Total. | Value || 


Cyanide 
Works 








Ozs. £ 
a ii (V) £12,297 (P) 2,427 | 
273 oe 

1,625 ee 


“L261 ** 364 
a - 317 (V) | 1,042 | 
8,201 1970 jv)... | 





Ozs. 


© 
N 
wo 


.* ee (V) £7,250(P) 3,316 || 

*- ee (V)1£3,598 (P) 1,380 | | 

*- ‘ V) 10,050 i) 

ae (P) $42, 

.* ° 1,560 . 

. i 742 
670 pi,154 1,824 (V) 

13,780 4,394 18,174 
1,142 66 1,208 


7,C57 1,534 7,591 
6,809 1,470 8,279 
ie )£34,400 (P) “4 302 | 
2,079 ° | 
V) 37 7,600 | 
1,285 52 1,337 Me 4, 2a) 
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Lorenzo to U.K., July 11th-August 
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is less, while heavy grain 
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and White Walla, sailed May 
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| Millers’ Association the price of 
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t}tine Minister of Argiculture 
ng when demand was on 
w being made, and with 
| Will be very little left for the 
The world’s shipments of 
cht have totalled 3,219,000 
a fortnight ago, and 746,06 
l 1 Kingdom takes 973,000 
1 €x-European countries 22 
The United States and C 


An tina. 200.000 ars: Australasia, 
135,000 qrs; Russia, 63,000 
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SUPPLIES IN S1cuHt.—Of the arrivals 
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Eastern markets steady, but 
| French Mediterranean at 77s 
wheat, while barley to U.K. 


‘The ie it Cargo secti 
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nerally quiet, while still large 
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ged from recent level. 


7,725 
| Add week ending July }—Wheat ....| 2,786,100 2,398,0 
2 





| July 1..|) 26,635 6 347 6 4,978 


1 | May 27..) 70,296 


with 2,414,000 qTs; 


during | readily absorbed, and preparations for lighting more furnace 
1 to the Unite | 


n ist fortnight, 200,000 qrs have 
| Kingdom, and 610,900 qrs to the Continent. 
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To-pay’s VaLue of Parcets Direct to LiveRPoor 
Fortnight Year 
To-day. Ago, Ago 
No. 1 Northern Manitoba, prompt, per 
480 Ibs, c.i.f. 664 dadncuteddaetean Se OL 66 Dae 
No. 2 hard winter, prompt, per 480 Ibs, c.i.f. 45/3 .. 43/9 .. 44/108 | 


COMPARATIVE POSITION AND PRICES. 


This Fortnight Year 
Week. Ago. Ago. 














Theoretical U.K. stocks of foreign wheat | Quarters. Quarters 
and flour in first hands.............. . 3,602,000 3,389,000 2,250,000 
British wheat undelivered...............«: 1,318,000 1,428,000 298,000 
On passage, U.K. direct ....... setceeseeeeel ae 1,887,000 1,817,000 
e Continent direct ......... sees) 4,397,000 | 3,998,000 | 2,138,000 
a for orders U.K. or Cont, ......| 1,128,000 1,707,000 1,316,000 
RO GR GUNES o.ckccccicccincas ees 6,964,000 | 7,592,000 5,271,000 
Bushels. Bushels. Bushels 
Bradstreet's “ visible” in U.S.A. ........ -- not rec’ved) 51,148,000 | 10,734,000 
Do do eee not ree’ved) 53,040,000 7,329,000 








Total “ visible ’............cesees ..- {not reo’ved|104, 188,000 18,063,000 


s da 8 Ss da 
Gazette average price of British wheat .... 46 3 48 19 49 5 
Chicago, July, per 480 lbs ........ aesaunenée a 34 «454 35 


Winnipeg, July, ? 37 13 43 13 


+ cenbdbenndene eseel 3 


~ 
~ 


The following table estimates the home consumption of whea‘ 


a during the harvest year 1915-16, contrasted with 1914-15, 1913-14" 
| and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1913. 


cwts. cwts. cwts. | cwts. 


| Importe—Wheat (43 weeks to June 24) 81,450,700 177,812,300 77,300,79C 91,568,500 


Flour ” ” 8,148,800 9,913,000 9,745,500 9,784,600 


88 3,599, 500 87,725,390 87,046,209 101,353,100 |} 
CO 2,118,800 2,795,400 | | 
Flour.... 270,109 59,060 179,230 213,900 || 


Total imports 44 weeks ...... 92,655,700 90,362,300 89,344,290 104,362,400 | 


| Less exports—Wheat.. ......... cece 114,200 557,906 290,790 523,300 | 


PIGRE ccccccccccccccce 147,000 584,700 183,400 169,100 


Net imports ...... esse sevee 92,594,500 89,419,700 88,864,100 103,670,000 


a Add to this the estimated sales of 


home-grown wheat...... eccece ees, 37,870,100 35,745,200 25,384,800 24,777,300 


| Forty-four weeks’ home supplies .... 150,264,690 125,164,900 118,248,900 128,447,900 | 


Average price of English wheat per s 4 s 4@ s ad s 4d 
quarter..... eeccececsces aeaces escse] T SG 49 5 4 4 33 1 
TH POF CWE. ccccccccccccccccccccces| 10 8 ll 43 7 ll 7 Th 

bushels. bushels.| bushels. bushels 

“Visible supply” in U.S. centres, bush. 48,392,000 9,215,000. 13,626,000 32,407,000 | 

= inowts.. 25,924,300 4,936,600 7,299,600 17,360,900 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 


| the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended July 1, 1916, and for the corresponding week in | 


| each of the years trom 1915 to 1912. 
) 9 


QUANTITIES SoLp, Avanses PRICES, 


Wheat. Barley. _ Oats, WwW bent, ‘Bel ley. Oats. 
1916 qre s bsh qrs bsh qrs bsh 8 “ 
49 
49 1 
60 
52 
53 
52 


June 24.. 28,631 
17..| 31,874 
10..| 37,881 
3..| 55,371 


856 
672 
2,859 
2,631 
3,212 
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1915 ..c0s.| 8,698 5,524 1 4,474 49 5 35 31 1 
1914 .cece.| 17,456 751 5 2,555 34 4 24 19 9 
1913 ......| 18,184 580 6 3,091 33 1 25 21 0 
1912 ......| 20,620 167 0 1,373 38 2 31 23 11 








THE IRON AND COAL TRADES. 


cnunnteienan 
There hz yeen rather more il Di€ \ or nome 

ns ipti n as tie P wers t t it tinue i ‘ X pc t 
licences on a large scale. But the shortag exists nd the 

| untimely strike at the Rosehall and View; Collie s in 
Lanarkshire has not improved matters in this respect The 
ombined output of these two collierie uc ling t ar con- 
temporary, the /roz s % , ir Rey nts to 
between 15, oo and 16,000 tons a week, large proportion of 
which é es to works producing war material \ longed 
strike uld therefore be a very serious matte this time, and 
we are aed to note that a settlement has been arranged. The 
latest prices are as f llows :—Best steam (New tle), sss; 
steam smalls, 32s 6d; steam smalls (Cardiff), 29s 6d; gas coal 


| en, 6s 


| 
The situation in the pig-iron industry shows 1 ial 
change this week. The supply of available iron still lags behind 
the demand, which continues e on a huge scale The in 
quiry from abroad is g od, but very little iron is going out of 
this country. The hematite output has increased, and is being 


are well under way. Stocks in the publi stores are st 
dwindling, and are now on a very small scale. 


| 
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ice THE ECONOMIST. 


Our Middlesbrough correspondent’s report, dated July 

is as follows :—Pig-iron: Almost the total production of C leve- 
land pig-iron is taken up by home consumers at the official 
maximum price of 87s 6d for No. 3 G.M.B. A small quantity 
for shipment has been sold at 97s per ton. Hematite is very 
scarce. The official price for East Coast mixed numbers re- 
mains at 122s 6d. Manufactured iron and steel: Government 
re » gereresiegee: keep works going at full pressure, and the follow- 
ing ptices are quite nominal :—Steel ship plates, £14 5s; steel 
ship angles, £11 2s 6d; iron ship angles, £13 15s; iron bars, 
£14 17s 6d; steel rails, £11 5s net. Iron ore: 

advan¢ ed f.o.b. prices, 


(so per cent. iron), 37s 6d; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), C grade , Cleveland, 
basic, 41s, ¢.i.f. north-east coast ports. 


2s; D and G grade 





Our Sheffield correspondent, writing on Thursday, says :— 
Some people here are expressing a eee amount of 
surprise that July has brought no official announcement of a re- 
vision of the maximum prices. Many merchants—and, of 
course, all consumers—are of opinion that values are already 
quite high enough, and allow a generous margin to mz ikers. 
The latter, however, point to bigger wages bills and the high 
cost of fuel and ores, and many of them have not resigned 
their hopes of prices being ofh« ially raised. Most makers are 
under contracts tor deliveries well into the current quarter 
and in such cases the agreement was that deliveries beyond the 
er nd | { June should be made on the official maxima then in 
force. That being so, the market is only affected by the delay 
referred to in so far as business is witl the! d until makers and 
consumers are in a better position to know where they a 
New commitments entered into are subje 
to any official price changes, and in some cases makers are 


as regards — 


reported to te ive arranged sales above maximum rates. a 
these ex: eptions the pig-iron market shows little « iomad from a 
week ago a at ni basic billets are very scarce, and fon 


al 
billets are coming from the States, whilst Swedish qualities 
are extre mely diffi ult to procure, as a result of which the 
market is rising almost daily, as much as £35 being now 
quoted per ton. Swedish bars are about unprocurable. The 
demand for high speed and ci bon steel drills cannot be satis- 
fied, and small tools of all kinds are extraordinarily active. 
New overseas business includes spoons and forks for etiam, 
tools for Antofagasta, Sao Paulo, Cape Coast, Calcutta, 
Sekondi, Santos, and Accra; steel for Delagoa Bay, Nuevitas, 

Alexandria, and Gijon; files for Calcutta, 


Bilbao, Malaga, 
Rangoon, Aracaju, Moscow, and Sierra Leone; castings for 





Natal; hammer-heads for Loanda; augurs for Calcutta; cut- 
lery for Gibraltar, and machetes for Sierra Leone. Steam 
coals for inland use are in rather better supply, owing to 
greater restrictions on shipments to neutrals; but there is talk 
of something like a famine in house coals in prospect. Best 
South Yorkshire steam hards quote 18s to 18s 6d; Derbyshire, 
178 6d to 18s; and seconds and cobbles, 16s to 16s 6d. In 
house coals branch quotes 22s 6d to 23s 6d, and best Silkstone 


18s to 18s 6d per ton at 


pit nominal. 





Qur Glasgow correspondent (writing on Thursday) says :—In 
Cleveland warrant connections the feature of the week has been 
the indication in certain relations of the willingness of several 
holders to part with iron at from gss to 97s 6d a ton, which 
represents a concession of a couple of shillings or so from the 
higher level that has for weeks back been given out as to the 
minimum. It does not appear that any business has gone 
through, for, as is not unusual in such circumstances, buyers 
who would readily have given gss recently have retired, evi- 
dently interpretir ng the care shown as a sign of weakness. 
Members of the ‘‘ring’’ are now feeling the hindrance to 
dealing involved in the closing of the market—which was 
strongly objected to by not a few—for the casual gathering to- 
gether of operators that now takes place does not suffice for 
disclosing the attitude of buyers and sellers, and does not 
facilitate the consideration of possible transactions. It is re- 
ported that very important contracts on behalf of the Admiralty 
have been placed with Clyde shipbuilders in the last few days. 
There is still complaint amongst founders of a serious capacity 
of the necessary qualities of Cleveland iron, and the Govern- 
ment Departments are to be again interviewed on the subject 
next week. Makers of steel and finished iron continue to be 
overwhelmed with the execution of home, French, Italian, and 
Russian Government orders—they are months behind, in some 
cases, with deliveries, and are yet booking freely, at really 
fixed values, {11 2s 6d, for most sections of ordinary plates 
and angles wanted at home, and £3 a ton more for material 
intended for export. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, 
Thanks to the mediation of Sir George Askwith the wool- 
ombers’: strike has been settled, and work was resumed on 
Monday. There is little change in the market situation; busi- 
ness is «still restricted, and last week's quotations are still 
current for all classes of wool and tops. The tendency generally 


says i— 


“Gur Middlesbrough correspondents report, dated July 6,| is to await the opening of the London sales on Tuesday next 
| 

Owing to the 

sellers are not inclined to sell below 

37s 6d c.i.f. tees for best hematite ores, including best Bilbao 
rubio, on a basis of 175s py or Best Bilbao rubio iron cre 
| 
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is to await the opening of the London sales on Tuesday next. 
The quietness is particularly noticeable in the case of meri; 
but no one is pressing for business, and some firms ar¢ still 
putting forward quotations which are intended to be prohibi. 
tive. In crossbreds inquiry runs mainly on the finest and the 
coarsest sorts, but in neither case is the turnover extensive. 
English wools of the old clip are strongly held, and sellers are 
looking for higher prices. Alpaca has been active, and the 
week’s sales amount to nearly 7oo bales. Of these about <6 
bales were Arequipa fleece, which made from 22d to 223d. 
Spinners of both merino and crossbred yarns are still very 
busy, and many of them are behindhand with deliveries. 





Our Leeds correspondent writes :—During the last fortnigh: 
or three weeks new business in the worsted trade has been very 
quiet indeed, and many manufacturers report that, while they 
are fairly well booked for the future, they are getting no new 
contracts at the present time. Merchants have suddenly be. 
come quiet, and there seems to be here and there a on ng 
tendency towards less confidence in the stability of to-day’s hig} 
prices. As an example of this one might mention that a manu. 
facture& who was offered business in worsted cloths last week 
at several pence a yard below what he could afford to take 
at to-day’s level of yarn prices, was able, after scouring the 

market, to buy @ fair weight of 2-48’s at sd per Ib below the 
highest quotation of last week. There are various influences 
at work which may become stronger, and if the end of the war 
comes in sight, values may sag a little. As regards export 
trade, there is very little doing just now, though buyers for the 
States and Canada are looking at patterns. All worsted cloths 
are still very high in price, ‘ona it is probable that woollens 
will to some extent take their place. A little business is com. 
ing through from China, but unless there is a good profit 
offered merchants do not want it, owing to the sudden changes 
in the market here. Some manufacturers are asking why, 
instead of 38 inches to the yard in the new trade terms, a metre 
was not instituted. It would have been a good move The 
proposal of 38 inches to the yard will mean that the extra 
2 inches are charged for, and there will be a much needless 
calculation. The terms were generally agreed to by a meeting 
of manufacturers’ representatives in London last week, and it 
is supposed that they will come into operation on August rst. 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 


Judging from the last two lists of rainfalls published by th 
High Commissioner for Australia, it looks as if the whole of 
the Commonwealth has been favoured with splendid rains, and 
spring will soon commence under very favourable conditions 
The bountiful rains must have pleased both pastoralists and 
agriculturalists, and I am satisfied that the general shearing 
which begins this month will result in a better clip than the 
last. These rains should help to produce a_ good, lengthy 
staple, the very wools the trade wants most. As a matter of 
fact, Baye the increasing use of worsted yarns, there is nothing 
like a shafty staple, and, while the wool may be a little more 
vein, that is of little conse quence when buyers begin to esti- 
mate the clean yield, since they are more particular over 
length and soundness of staple than over the presence of a 
little extra yolk. Business is likely to remain good in shafty 
combing wools, and the very fact of unsatisfactory offerings in 
the last sales in Melbourne and Sydney shows conclusively the 
strength and soundness of raw wools. The bountiful rains will 
also guarantee a good lambing, and this is one of the best fea- 
tures of all. South Australia is lower in sheep stock than 
during the past 20 years, and New South Wales, as well as 
Victoria, could do with depasturing a good many more million 
sheep. I hardly think that West Australia is so badly off in 
this respect, but, all the same, there is room for at least 20 
million more sheep in the Commonwealth, and, given a succes- 
sion of good seasons, this number could be easily depastured 
and the world be better for it. 

The War Office is finding difficulties in settling with farmers 
= the question of fixing prices for the English new clip. 

Nobody criticises the Government for commandeering the 
E nglish clip, providing that it is wanted for military purposes. 
I am by no means opposed to the proposed 30 per cent. advance 
on June, 1914, prices, but I think the War Office is mistaken 
in its method of buying and selling the clip. If values had 
been fixed, say, for well-known standard qualities in the trade, 
business could have been done as usual; but, as it is, the crea- 
tion and multiplication of advisory boards and officials all 
tends to prevent smooth working, and it is doubtful if any 
scheme can be evolved that will facilitate trade. If the Govern- 
ment intends to reserve the whole of the clip for its own use, 
the trade will have to look entirely to the colonies for its other 
supplies, in which case New Zealand crossbreds should appre- 
ciate. Everything will depend upon the amount of Govetn- 
ment orders to be placed, and the impression prevails in usually 
well-informed circles that big orders are yet to be placed both 
for hosieries as well as fabrics. 

Next Tuesday will see the commencement of the fifth series 
of sales in Coleman street, when about 109,000 bales will be 
available. The auctions are scheduled to last three weeks. 
do not expect any marked alteration in any description of wool, 
although in London circles it is thought that merinos and fine 





f — may appreciate a little 
ery section of the trade, 


Surely wool is high enough 
includin gz growers. 


The following is a list of the London Colonial Wool Sales, 
which commence on July 11th, being the fifth this year :— 


Date. Sale Pmpt | Date. Sale Pmpt 
July. Selling Brokers. No. Aug. July. Selling Brokers. No. Aug. 
ll.. Buxton, Ronald,andCo..1 .. 1  22.. Schwartze, Buchanan, and 
Thomas and Cook ...... Bb co ce Ol ddtncneenndececenes - oe Oo 
John Hoare and Co. ....1 ...- Willans and Overbury B se 
a. i P. Hughes and Sons..1 .. 2 25.. Windeler and Co, ...... 2 .. 15 
Du Croz, Doxat, and Col ... H. Irwell and Co......... 2 ° 
13.. Jacomb, Son,and Co. ..l .. 3 John Hoare and Co. ....3 .. .. 
C. Balme and Co......... 1 .... |26.. H. P. Hughesand Sons 3 .. 16 
14.. Willans and Overbury ..1 .. 4 Thomas and Cook ......3 ... 
Windeler and Co........ 1 .... |27.. Schwartze, Buchanan, and 
as Buchanan, and Giivdetheen: .-’ peaeee a 
(dienes Cankayeedeees BE ee os Willans and Overbury ..3 ... 
15.. i Trweil and Co. ........ k. 5 Jacomb, Son, and Co.....3 ... 
Buxton, Ronald,andCo..2 .... C. Balme and Co........ S ce If 
18.. Thomas and Cook ...... 2 8 28.. H. Irwell and Co..... Maat oe We 
H. P. Hughesand Sons..2 .... Windeler and Co......... 3 ° 
19.. John Hoare and Co. ....2 .. 9 Du Croz, Doxat, and Co.3 .... 
C. Balme and Co.,........ 2 -- 29.. H. P. Hughes and Sons..4 .. 19 
90.. Du Croz, Doxat, and Co.2 .. .. John Hoare and Co. ... 4 .. «. 
Jacomb, Son, and Co..... So Thomas and Cook ..... 4 


91.. Buxton, Ronald, and Co.3 .. ll Buxton, Ronald, and Co. 4 
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| THE COTTON TRADE. 
| 
LIVERPOOL OFFICIAL QUOTATIONS—June 23. 
s\é¢ © Same Period Same Period 
3 & 5 1915, 1914, 
Descriptions, a \6 * a ee 
| G6gRacidgwiih: 
= =| & ogi; 
| SiS cis Bia Ad BORE 
American. €j;@ia@ia@i;a@})@);a@),dai €@) 4:4 
Sea Island........ perlb. .. ami nmi ist 19 22 |nminm! 14 nminm! 134 
Florida ditto..........+. * lia oo (8 * ig 12 ee *e 1ll4 ** ee 
OraGOUM Mi4GMMF GOLMGM GOLMGM 
American .....cseceeee. 739 7°69 8°05 8°21 8°37 893, 434 474 550 602 698 7-98 
Brazilian, Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Ga 
Pernambuco, &........., «+ | 8°26 901,951) .. | .. | 468568 .. 638,766 ., 
SET sisendeatenaeees «. 826.901 951; .. | .. | 468568 .. | 638 766 |, 
MEE <tkancwces ccccce| co | 822/896 946) .. | o- | $63 SES; .. | G33; 76l .. 
Mossoro, &c.... secce! ce | SO 896 O46) .. | oe | 165 S63) .. | G33, 761 .. 
amaieamdeadences 821 896/946) .. | «. | 463563 .. 635 761 
Maranham ..... cecccee| oe | 8°21; 896 946) .. | .. | 463 563 .. 635,761 
ian. j 
— — eeseee ee | e« 10701140 1238 1344) .. 660790 .. 830 960 
0 ee | ee 104011101181 1252; .. 6°25 705 .. 785 870 
Ges hain Gen banal ooleel eo Le ia 1 en Ce ee oe 15 
fuwven—hhonee eceese eo | oe | o- \2350)13751500) .. | .. 1075, «- 8°85 
Ditto Mod. Rough .... -- | ++ /1175,12501275 .. $60 960 .. 710 840 
Ditto Smooth . we ee , 8°41; 8°76 896,911 9:21) 4°93 - 593 7°37 812 837 
Ditto Bea Island .. Retend joe (AR LL 24 13 i oo | 9 (105 
African, East, &. . 760 8°20 8°60 9 5 1020) 5-30 70 655 715 755 840 
East Indian. G F ror Ga. F G\Fne8'tr’ ror Gd. Fne ror Gd. Fne 
Surat—Mac, G’ndSurtee .. | .. | .. 810,825) .. +» 5°40 ° ew 
Broach .. | 750 765 780 795 .. | 4°65 480 5°10 34 53 
M, Gin'd Bhownu ar 6°14 6°29 6°44 6°59 674 .. | 419 4:34 464 5a sf 
M. Gin’d Oomra, No. 1 6'20 6°35, 6°50 665 6°80 .. | #25 4°40 470 Ste Sth Sr 
M. Ginned Khandeish .. 6°07 6°22 6°37,6°52, .. | 407 4°22 452 4¢2 Sf 5% 
M. Ginned Comptah .. 6°72 .. | 6°95 aw (Oe co | on | GR 
i. Ginned seind Piece 5°48 S63 5°78 593 608623) -. 1... al ie 
inne inde and 
M.Ginned Bengal {| ** | ++ \990 605 620635, .. 0. we oe oe oe 
 iassriansiaads 710 785) TST) oo | cc | oe | S10 $22)... CG |‘ Ghia 
la enterns ......| G71; - (G95) cc | cc | co |! oe O50 ce | eS! 
|| Coconada, Red.......... el OES) o< | ce | co | co | CEB co | ce | BB oe) 
|| M. Gin'd Coconada, Red Fr. 695 .. .. ++ ++ +s aaa 


The imports for the week ented ‘June 29 ‘amounted to 
76,618 bales, and the quantity of American cotton reported at 
i for Great Britain (including cable advices to date) is 150,000 





bales, against 56,o0c bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


June 29. 

Inc, or 
1916. 1915. Dec. 
Bales. Bales. Bales. 
|| Imports = Week ending June 29 76,618 «... en ae 
a, From Aug. 1, 1915 .. 3,301,190 «+. 4,844,848 .... — 1,545,658 

|| Exports © Week ending June 29 gee oe 7 
| n _ From Aug. 1,1915 .. 412,782 «ee. 446,516 .... — 55,729 
Consumption Week end June 29 sans tee cians TT ilies 

™m u oa ** A nf sere . i? eee 

| Stack sesssessareeeecetretcerevere OSTMG cece LASKTIO. 520. — 1,681,970 





MANCHESTER, July 6 
week, the sales in both 
with a tendency tor spinners 
Buyers 
meet urgent 


has been an unsatisfact ory yarn 
loth being quite unimportant, 
manufacturers to lose ground. 
1€é moment to purchase small lots to 
fre 1s no speculative A fair amount of 
ds for India and China, but 

freely at 
print- 


ten 


} 
| 
are quite content 
wants, and 
buying. testing of 
1CeS has occurred in pie e go it 
'S quite evident our customers are not eager to ouy 
ent rates. Some miscellaneous sales have occurred in 
cloths for the smaller outlets East and West. 
of standard grey goods @ntinues 
American yarns for home use have been purchased 
Spinners are 


ing and dyeing 


‘26 position of producers 
Wretched. 


‘ty sparingly, and prices are slightly easier. 
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edsdjis dis disdia da 
| Raw Cotton—Middling American..perlb, 805 8°21 822) 326) 849 847 
-_ Good fair brownEgyptn. -perib, 11°45 11°40! 11°50; 11°36) 1168 11°28 
| Yarns—32’ I sen cncdccccaéecs per |b! G 128 O 12% O 123) O 123) O 12% O 123 
om) Gs snccncmhncatd perlb | 0 12% O 124 0 124, C 124;013 013 
— 60’s twist (Egyptian) ....perlb a 0 204 0 203 0 208 0 203 0 20% 

| 32-in. aera 116 yds, 16 by 16, "32's and 
isaeedenneatdendadedeimadessens 18 18 103 18 103 18 10819 0 19 0 

} 32-in. chixtines, 76 yds, 19 by 19, 32's and 
We ititecdeneddeabendiaiinasasbanws 16 O 16 1416 1416 14/16 3 16 3 
| 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 10 1§10 2410 2410 2410 3410 34 
| 39-in, ditto, 374 yds, 16 by 15 8? Ibs ----19 la 9 25 9 29 w9 3% 9 3a 


87 


not In so strong a position as a month ago. Export 
been 


generally ne glected. A limited business has tr 
Egyptian rates. 


A ) Comparative Statement of the Cotton Trade. 


yarns have 
anspired in 


spinni ngs at a! ut late 


¢ Previous Weeks in 1916 
Price, a 
t July Price,|Price,!Price,!Price, Price, 

6, tJune tJune tJune tJune tJune 
1916. 29. 22. 6%. | & 1. 














_ (iL) Compared with Previous Years. 








* 
Price, Corresponding Dates in 
t July ——_$$$ 
rts. 1915. | 1914. | 1913. 1912. 1911. 
8d sdis dis dis aisd 
Raw Cotton—Middling American..perlb 803 65°21, 736 676 7:09 7°73 
— Good fair brown Egyptn..perib 1145 715 885 93:300 104, 0 98 
Yarns—32's twist ........cccceee- perlb 0128 0 83 0 93 010'0 183 QO 103 
= Pe twies (aspeion) *: per ib 0 209) 0 134 0 16s) 0 14s O leh O led 
_ gyptian) . r i) 017g 01 € 
32-in, Printers, 116 yds. 16 by 16, 32's and : "I , P 
Pe bshdntchentdedsaseneecesctencete 18 9 14 71610 17 4418 2 1810 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
Gee iscasnscsensendasehantdncndiece 16012 6:14 7:15 4416 1 1611 
$8-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 10 14 711 811,19 9810 4 
39-in. ditto, 374 yds, 16 by 15, 83 ibs . 914461979 8 16 8 69 4 


* European War t Nominal quotations. 








JUTE AND FLAX TRADES, 


Messrs D. Pirie and C 
follows :— 
The jute branches of our trade are inactiv The linen 


trade is experiencing a period of quietness. JuTE.—New crop 


's Dundee report of July 4th is as 


prices are steadily moving easier, and buyers are still doing 
little or nothing. Sellers first marks August /s/ £29 15s, and 
diamond grade at £36 in the same position. Old crop quota- 


tions are generally unchanged, but very few parcels exchanging 


hands. To-day, jute easier, sellers firsts August £29 §s. 
FLax.—Fresh business has been of limited extent, and prices 
tend higher in sympathy with the Russian market, which has 


advanced sharply owing to limited supplies. The prospects of 
a heavy crop this season are none too brilliant. During the 
week further cargoes of flax and tow have come to hand, and 
the quantity now arrived in the United Kingdom is of sub- 
stantial proportions, while more has yet to follow. To-day, a 


limited business is passing, and prices tend higher, YARNS.— 
Jute yarns are firm, and trade shows a better tone. Linen 
yarns are quiet but firmer than they were recently. To-day, 
jute yarns firm but inactive. Linen yarns quiet but firmer. 
CLOTH.—Jute goods steadier, and a moderate demand, Linens 
in general are quiet, but makers of heavy goods have work 
ahead for some time to come. To-day, jute goods firm, but 
limited demand. Linens unchanged. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The Bermondsey hide auctions passed off without incident on 
Thursday, all classes affected by the Government regulations 
being taken at the official prices. Calf skins again advanced, 
and sold from 11d to 1s§d per lb, according to quality and 
weight. Horse were also dearer, and advances of od to 1s 3d 
per hide were registered, best making 29s 3d each. The demand 
for foreign hides has been good; the market is firmer, and a 
fair business has been done for home and shipment at slight 
advances. Cables from Chicago describe the position as firmer, 
with 60-lb steer hides quoted at 27 cents and cows at 25 cents. 

The demand for leather is as brisk as ever, and all grades 
of sole leather not wanted by the War Office are readily taken 
at full prices. Merchants have little in stock, as owing to the 
Government restrictions they are rather chary of anything in 












Total Funds, £21,111 ,666 


ALL CLASSES OF 
INSURANCE EFFECTED. 


“Gao orricesr™ 
1, ORTH JOHN 8T., LIVERPOOL, 
24-28, LOWSARD 6T., LONDEN. 
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LONDON, Farpar. 
ABBOWROOT-per |b . 


St. Vincent, com.tofn. 0 
Bermuda ........+++« 
Natal ..... 0 
Prina, wid D. ‘Tb 
Trinidad, mid. w fine, 
per cwt........... 
Buperior .........- 
an Africa. ......- 
St Thome .......... . 
Oeglon, plantation 
aqail —" 


OCOFFEE—iuty 42 per cw 
&. Indiafineord.gd.mu. 67 


Do good to fine .... 


Mocha, long berry .. ° 
Do short berry ....105 
Jamea., gd. tofn. ord. ¢2 
Greenish .......... €6 


sete ereeerene 


Good to fine. 

Oentral American, cat’ 
ord. to mid ° 

Mid. to fine. 

7 descriptions. ¢ 
Oolumbian, ordinary. 

Do gd. ordtolow md § 

Do mid. to fine .... 


Santos,sup.,c & {terms 55 


CHEMIO. 


Acid, citric ....perib. 3 
Cc} GS nese ° 
Wiitete aes ; 0 


c, English “a 


Bulphate . 


‘5: 
Arsenic, lnmp, perton 70 

Powder ....perton 75 
Ashes, pot ..per cw! 20. 


Pearl do do 


Bleach war. p. tn.3200 
a is .cwt 28 

Do powder ........ 30 
Oream Tartar, 


Do powder .......- 


faa rhc 171 


otash, bichrmt. pr.Ib 





-Ammoniac, pr. ewr 65 0 
Bicarb., ton £6/15 0 


wae eeererere 


= lead white top °0/e 
100 ¢ 


Sulphate Quinine— 
German Manfactrs. 
Do 8nd hand ...... 


Coppen.p.ta. §1 0 e = oe 


ar Flour ...... 12010" 32 10/6 


COPRA — sans 


London, June-J uly.£3°/10 0 
Ceylon, London...... 32 126 


South Sea............ 

F.M.S. Straite........ 

OOTTON— 

Reed Sertere. eLf.. 

palaet Yorks..p.ta. 

onuee— 

Aloes, fine E.1., p. owt 
good to fine.. 
Ohina, star. . 


eee ee ee eeeee 


Gam Benjwn. Sum, 
seconds 


- per owt 62 


Olibanum, drops .. 


eer eeees 


Serer eserereeees 


MM Ghina ; "os 55 
Oli, Cassia — -+--per ib 


eeeeee ses 


5 
tnt, nee.» 
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aeeeeece 








om 
- 
“> 


no 


a 
-_ 


Gambier, block 


EoeeVoao 
~ 
EOOOCCO2ZoO 


OoAnooec0ceo 


oO POBMOoeo OO POOCOCOOKR °o 


¢ ~~ cr 

SSaSoyy FOr OW 
PP DQ_QoDF® OD BWOOOBVOO 
oS . 


8 to 
5: 


aucZowoe ceo Oooo aN 
o 


ogoco oo°oo uwe 


oma 
Comronsaee& oem 
oo 
aro 


F gQAnmOoov2e0o @oo 
ae 
oouronme 


~ 
arc SonSe 
ADOAHKOSZOCCOS 
t 
ee ts ee 
PUSTooe*s 
os 


00h 


y Contracts has 
stocks - bends of 10-lb weight and 
bs, and ™m lium 


Army Council 


Government 
In imported upper stock the market 


this leather i 


g largel y use d 


military work, but do not seem 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript." 
Mincing Lane, Friday, July 7 


SUGAR. —The comparatively small supplies available met with 
a good demand, while values were without alteration. Cuban | 


receipts for all ports last week totalled 25,950 tons, against 18,300 
tons at same time last year; Centrals 15, against 14. 


Imports and deliveries of raw sugar into London since January rst 
to July rst, with stock at latter date :— 


1913. 1914. 1915. 1916, 
Tons. Tons Tons. Tons 


Imported .......... 169,430 .. 154,900 .. 84,350 .. 88,740) 
.» 75,090 


Delivered .......... 155,400 .. 135,900 .. 94,750 
ee... ceunaascn ee << eee on 33,800 .. 27,620 








DYE STUFFS, &co— «5 
Galis, China. 


eeteee 


Cutch, ord.to fair.... 
DYEWOODsS— 


BED sanscnat per ton 
Fustic, Jamaica 
Cuba 


seeneneesereee sv 


Red Sanders ....... 
Sapang Ceylon 


ELEPHANTS TEETH—ner 
Soft, 80 lb & upwards 66 0 7 
oN aa om, eLf. & 8 
iret 
ce 
FRUIT—New— 
Currante—Ueuty 2s p.ct.s 4 
ere 66 0 6 
SS _ eee £9 0 ¢€ 
Pl hiiaheetanstnepe 0 0 
Sh tcbescnub aceon 57 0 
Patras wie 6 8 
a 5 0 § 
Pyrgos, 4 case 0 0 
Do §2 0 
Smalls, 4 case .. 8 0 § 
EE cos npase fF O € 
Figs—Duty 1 ‘10/6 per cwt. 
Greek, 56 Ib bags .. 40 0 
Do 2ib do .. 43 0 
TD i ie ekueeinn 4 0 
IE i ictnicmianend 6 
Raisins— Valenciae— 
Halves, very com... 0 
Do ordinary .. Q 
Quarters .......... 0 
Good to fine. . 3.60 
Sultanas,Greek—Com = 0 
Ps x0p00tesees 0 
ood 0 


Australian Sultanas— 
3 Crowns 


Afzhan Sultanas .. 

Californian Sa 
3c rowns 50 
4 Crowns oscce 

Deteo— Hallowic 
Khe ulrowie 


Sayer .. 


Oranges, Vai. selected 3) 


« ordinary. 


Lemons, wna me ca. 7 
Naples ..... 
, Messina . 
its—Brazils wt. 5 
HEMP—per ton— 
8t. Petersburg, layer 
Manila, fair, spot . 5 


Zealand, Dock, fair 


—o Native Oreste, 
BSUS cocccecccese 
Coir yarn, good to fine 
Oommon to fair .... 
HIDES—per ib— 
Balted Australian .... 


West Indian ..... ° 


steerer eneeeee 


Oa 

BAEROR ccccceccccce 

ro Be D & Drysaited Cape 
P qari 

Oentral American .. 


as ——— pepeneunes i 


eee ee ee eeseeeees 


EL 
Market Hides, English 
Ox, 90 Ibs and over. . 
a l 


wae eeeeeee 


age sits "1918 z 


Low to good — 
Madras, dry leat, good 5 


Do low to ord... 


w to 
LEATH ER—per ib— 


Army Sole ..... see 
Bark Butts ........ 
Mixed tannage, 
Butts or Bends . 
Common tannage .. 
Bast Int. Kipe =. 
Bast In cece 
East Ind. 
Enis Showers. 
English Bellic “ 
ant cece 


-per cwt < 
Turmeric, Bengal ... 
Madras, finger 
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Stock, U.K......... 98,370 .. 148,580 .. 91,060 .. 41,370 
Commercial Times.—Wleekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm & each department. 
sa METALS—B. Copper 2s £ 8|*9AGOo— edesd \TAPIOCA—per Ib— sds 
£0 Eng., Tough, per con nom Peari, per cwt........ 22 6 24 0 Ls L Mieke, Pian 8 as 
..124 0 128 © |Sago flour............ 16 6 0 0 ceccees DOF CWE 26 G 20 
Sheets (strong) . -- 150 0 2 0} 
Standard ......cast103 10 0 0 |SHELLAC—per ewt— eam ~thedttin, pit. nom 
(ron, per ton— mn “a wo" 210 m 0 | Archangel.......... nom 
Bars, rte.. 1 . r to fine C | 
oy 3 \Garnet Lec, AO QO. $1 0 0 G TEA—duty ls per |b— 
essee 610 6 15 |Button, Lac, tofn. 87 6 97 é | Congou—Common .. 0 8} 6 
is icp assnane 7:1 0 #08 0! Lowtom ium. o- 75 0 €0 0} Medium to good .. 0 104 1 
eamn Birkenhead 7 0 0 0 /Spot TN quiet value. $4 6 © 0| Finetofinest...... 1 1 1 
Natiirods, ees $10 9 5 August .......ccc.00- £5 6 4% 0 Sonchong,common.. ¢ 9 0 
t.0.b. |Calcutta ......sse00 42.8 Rupees. | Good to finest... ss 8 
a. - POTRR. ». 2s 4. - . ¥ \SiLE— Scented Orange Pekoe ‘ 
sbro., al | Canton ..... e 3 1 
jron,cash §9/9 9 0 China—Teatlee, Bupr. 0 0 0 . Scented Opra. ........ Ol 1 
pasa nom — | — ny —_ 3 $ 16 0 Hyson, com. tofair.. 0 8 0 
Hematite, cash .... 67/46 0 6 ao a =s * a 6 17 0 — a Sa ae 
|Uend— Eng. pig P sor 2950 0 0 Tussah en ae ee Yeune | iscess* 08 0 
F 28.0.0 0 0 Tussah -..-.cs00+ 0 0 5 0 Good to fine 1 0 1 
goicstly ver, per vorties?, ne was omen ee ae ao — and Ceylon— 
0 VRVEE . «wwe ee nnnsscces . vk , ‘ 20 1 
177 0178 ) oe Do wefan Oil Gil 
oe aio, ban volt 0 178 0 Jrgansine—Mid.to gd. Broken Pekoes—Oom. 0 105 0 11 
tanda: b. sunsked @ ¢ | Fair to good....... «2 @ia 
ke Tt per bor— ee ene 8 Five. onveescecness : 2 : 8 
je tease eeeee | Singapore,falrWhite 0 4 00 TOBE... ...- se eceee 
Zinc, Belgian Sheet... 4015 Benin 2 Pekoe Sonchong— 
inti Bogulus.. 0/00 000| Sieek Singapore .. 0 72 0 76 "Common. ... 010 01 
'Pimento.......-.-.-- 0 24 0 3 _ Useful medinm.... 0 114 1 
p. tan nom ie 7 ~ precede 1 6 19 Pekoes—Oommon.... 010) 01 
aati nom | Do 2nd 13 1 8| Mediumusefaol.... 1 © 1 
pedeeanes nom | Do 3rd Se. 2 Bl weiisewaseaceees mm 22 2 
ie nom | Do 4th . 0104 1 0 Finest... eccccccce 16 2 
oe ge casiss ecece nom AF ‘ 0 t 0 0 
see: now ia Lignea ........ £5 0 5? 6 TIMBER—Timber & Hewn Wood. 
Seed, Linseed, per ton 34/0 0 35.00 Cloves nsibar.... 0 €) 0 68 Pitch Pine Timber250 0 270 
Bape, ret. Eng. e 48 ow a eeeve 2 0 1 5 Onnmada yel. pine large 200 0 250 
. Panag nger—per cwi— mebec oak ........ -- an mae 
ee. --41106 (0/0/9 | Qochin, cut ........ 85 0 99 O Indian teak . 
- 4416 58/0/0 Do small rough .. 40 0 © 0 Wainsct. igs. iéii cuba 20 *O aoe 
. 560/08 09/0 Do washed ...... 45 0 47 6 Deals& Sawn & Prepared Wood— 
oesececesecs 56/0/0 £7/0/0 Japan ............ 37 0 40 © Norway, Petra, etd. £28 0 £30 
veeeee 40/00 0/0/8 Jamaica ......... -¥5 012) 0 Bwedis ., good... « 300 0 36 
a... TeOO Ce Mace pmeadianail per Ib L g : : Common ........ 26 Q 9 
covsccce utm good to fine s MMERD cccosccee cc Ot : 
Petrolm, Ol, per ibs : 0 © C  Smailto medium .. 010) 1 2 Winland........ - 29 0 3: 
ou Caen hi meee * 1 0 © Ohillies—percwt ....120 0135 0 Canada, let pine .. 35 0 ty 
ecceen oe ,126/0 32 10/0 *Gamalen pera ea dutyiseid = BOE Bd.....00. 9 0 3t 
Asperican (Westerai now as iq. _- #e Do (th... 22 02 
Ol) Beeds— odsa Ki American 8 prace .. 27 0 3: 
seed, La Plata..«n-* nor ne marks ...... 5 6 98 6 Pitch Pine Planks. 0 35 
Rembay.oe. sletbaAe-Sep ce 0, Pee FR tt 8 § Btaves—Baltic, p mailicéod 0 800 
»0L » 7 
es Bea... 7 6 00 EL. on Manritius : 6 : ‘ New York pipe .... 93 0 20s 
or seeecccccccce TOBACCO— 

j Bi 5 t 6—6 
Jly/Aug,newterms 60 0 0 0 Brandy, duty ite 1d per ot ot. Duty § Sees 0 4 6 
PORTLAND CEMENT— 1913........per gallon 15 6 Maryland and Ohio, ; 
Best, per ton deivd. 36 0 41 0 | 4906........ = 18 0 Eey A a 06 0 

i ihedane 8 pia leaf— 
deco 1004........ -. is ° i Common to fine.... 0 8 1 
a: = .= : : seeeeee " 8 : & mmmasansaeeeoo"s os i 
mest.... 9 0 uv 0  s46WO........ a 
| Irish creameries. ...1£8 0 168 0 Gera sptrite, Bt. dy-pa. 12 2 © 0, Common to fine.... . .. ; 
| Dateh ereameries.. 00 0 0 Bpiri Ex. 11 O 0}. Strips....... ecesese cal 
| Argentine, finest ..153 0 1¢2 0 t spirits, duty pa. 0-0 0 0 Columbian eommocneedl Ear 
| i ‘2% 24 SALTPETRE— EEE ionusencanness © a3; 
ee per cwt.... om dseecenecosene © FT 
wees 70 0 176 4 fefined .... 6 0 0 0 ree eodiniinn af 
sh..106 0110 0 BHE M.-o-P. per ewt— GRERB cccccccgcccccese § SB } 
Continental ........ 96 0110 0; Manila, bold ...... vb 13/16/68 Borneo and Sumatra 0 ; : 
Canadian .......... 8 0100 0| Macoassar ........8146/0 15/09 Geedleaf.......--000- 9 0 4 
American ..........79 0 87 0) Bydne vovsveveeee lOO 1600 Dara 77" 9 64 0 
Hame—lIrisb ........126 0143 0) Awirailsn .. 48 G0, 10GR wosiie O68 8 
a ve++ $8 8 99 0) Bombay ........-A8/106 O00 Greek 77. 9 80 
nish blvddere. 88 0 95 0 Gignre: duty 16/6 per ib 3 0 up 
64 Lard—Lrish ern. ? ° = 9 sua aB—per owt. duty 14s Cd, 98 
. cen » : . 0 
2 Pork—ner 8 610 7 6 Bris. Wlndia, eyrave oo 9 9 TUBP'NTINE, p.cwt 40 0 0 
Beef—Utd. States, prélb 4 2s . : | neg a 0 0 0 0 WOOL—English. ve fleeces 
pone ) nom Ib— 8 
Edam ...... an silaue andwhite nom Lincoin he sonnei ie a 
nadian $2 e. 
——- qualpeeseencd endl il seccececcce | SEES Irish sup. hogs. --.. 1 a : 
sanheabebows ‘ are oO : ~~ - 
E se Sua soe2200 0 103 oN a sen seees nom Rens welhenn oa G 1} 
manele HE fle E nom Half-bred hogs. ..... 1 Sp 11 
_ ee 00 tetereeerers bom Southdown ewes and 
“gemma s 4 Ja are epot. - swidasss’* 0c 00 wethers ........ 1312 . 
7 eye ar 0 8 ; =a” py ooisaial— oe oe 
‘ Yellow Orystals .... 4 —BScoured 33 3 
American .....0... -15 6 16 6 Oabes, ae <ses "4 i e Q “Route ne .e 2 
—— - seeseececeee 18 ; 19 6 No.2 ...... 46 74 0 0 cased te 26 2 
pemacons 2s " Q onan 4. 742 1 Greasy avr.tofair 1 8 | 
3 eee 6 | Gegsale, white woe $1 49-42 74 Queensland— 
FLOUR—280 Ibe smentenens OD 6 OS O Scoured super.... 3 5 3 
Town househoids . 000 oxvenan— ; gat avr. to gd. is : 
aSce-aens D, hy POMP wos oc bom B scoured avr. 
0 Dp. cwt am 16 0 0 9 Austrian, NowDec .. nom Greasy average .. 1 : 3 
‘Moulmein. itocsieens | el ° French Loaves, = bom 8. Aus., Greasy avr. 1 > © 
10 Necransie............ nom French nom N. Z.—Scoured avr, 221 5 
I i oe nom German » Teady pom Greasy average .. 1 5 
‘Baigon, og bbihiopelane nom French Cubes,f.0.b... nom Ope= 3 
Gard “‘ll17 3 17 6 German Oubes, fine, d. sup. Western 2 1° : 
Field Siam .......... nom t.o.b., Prompt...... nom Greasy avr. ,, 1 3 3 
Bice Meai, ton— Bsst—German, f.0.b. Scd. avr. Eastern 2 1 
| Seat Banoo Ss nom DFOMPE .....00..0.. BOM Greasyavr. , i 0 2 
exzehip terms 187 6 13 *0/0 TALLOW—per ews Ss: to ar. 19 11 
BOSIN— mutton. 41 6 4  Leainnd, fe 7 10 2 
8 6 New 
| one common 21 0 0 0. beef .... 42 6 43 6 mediam .. 1 ¢4 } 
sececeserecene 28 0 0 0! Town..............46 6 0 6 Be coarse .... 1 4 } 
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COFFEE.—Spot market exhibited a quiet tone, but with no | 
pressure on the part of holders, prices were kept a steady level. | 


‘Auctions of moderate extent passed off quietly. Costa Rica, fine | 


ll bold, sold, 83s to 84s. Sumatra-Liberian, bold, 81s to 81s 6d. 
Futures met with slow support, and rates denoted a downward | 
tendency, but improved later. September delivery sold, 47s 3d 
to 47s and 48s 3d; and December, 48s 3d to 48s and 49s 3d. 








ist to July 1st, with stock at latter date :— 


1913. 1914. 1315 1916. 

Tons. Tons. Tons. Tons. 

Imported ...++ee+ee 25,610 .. 36,400 .. 39290 .. 26290 
Delivered (home use) 8,030 .. 8340 .. 11,460 .. 11,930 

|| Export ...eseeeeees 9,540 .. 15,960 .. 17,170 .. 14,490 
|| Stock. ..eeeeeeeeecs 16,240 .. 22,320 .. 23,730 .. 32,770 


COCOA.—Private market ruled very quiet, demand on manu- 
facturing account being restricted. No public sales were held. 

TEA.—During the week 11,000 packages Indian, 25,000 pack- 
ages Ceylon, and 5,000 packages Java were catalogued. Com- 
petition proved fair, while values in several cases denoteda 
further decline. 

SPICE.—Business was confined to a narrow compass, but rates | 
were fairly steady in absence of any selling desire. Of pepper, 
black Singapore, September-November shipment, sold, 7nd ; 
white ditto, 94d; and Muntok, od. Fair Zanzibar cloves, 
| August-October delivery, sold, 6;,d. Tapiocaruled firm. Flake, | 
|| June-August, sold, 345d 
||” FRUIT in slow support, but values steady as a rule 
| RICE.—Market inactive. With pressure on the part of second- 
hand sellers, Rangoon beans declined respecting parcels afloat, 
business being done at {15 5s. 

JUTE extremely quiet respecting London, and native first marks, 
August, new crop, held for £29. Spot parcels in Dundee ruled 
steady, and business was effected ; tops of native first marks sold 

at £33 53. 
| HEMP.— Manila descriptions firmly held, holders being reserved, 
| though dealings were of small extent, while closing lower. Coarse, 
|| July-September, sold, £49 tos to £48 10s, c.f. and i 
\|” SHELLAC.—Market exhibited a quiet but firm tone. Fair second 
|| orange sold, 93s to 94s; fair free A.C. garnet, atg1s. Of futures, 
| August delivery sold, 94s 6d to 96s 6d; and October, at 96s to 








|; 98s 6d. Block amber at 36s, c.f. and i 
|| RUBBER met with a quiet demand, and prices exhibited weak- 
ness Standard plantation crepe, spot, sold, 2s 33d to 2s 2d, 
|} and 2s 3d; October-December, 2s 4}d to 2s 4d. Smoked ribbed 
|| sheet, spot, done, 2s 3}d to 2s 2}d, and 2s 2$d. Fine hard Para, | 
\|spot and near, done 2s 8d; and forward, 2s 74d; ball, spot, 
|} 1s rofd; and forward, Is 93d. 

COPRA.—Inactive, and quotations largely nominal. 

TALLOW.—In auction, 854 casks offered, and all sold at 6d to 1s 
per cwt advance. 
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|BANGA ITALIANA DI SCONTO 


with which are incorporated the Societé 
Bancaria Italianaandthe — | 
Societa Italiana di Credito Provinciale. 


ee Lires. 
1 Authorised Capital co 0 lowe 


| 
| 
i 

| 


| 


Banks, &r,— Continued. 


IS IT SAFE? 





'| Subscribed and Paid-up Capital... 664 
|| Deposits and Current Accounts 
(31 December, 1915) ... 365 ” 


|| Cash in Hand and with the Bank 
(31 December, 1915) 643 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
} 

' 


” No; 


Venice, Bologna, Busto Arsizio, Florence, Ancona, | 
Biella, Como, Monza, Sanremo, Verona and 50 | 
others in the CHIEF CENTRES OF ITALY. | 


Current Accounts and Shipping Credits opened, 
|| Letters of Credit Department, Collection of Clean 

and Documentary Drafts and every description of 

Banking and Exchange Business transacted. 


Correspondence Invited. 


icueminnmatinisinenesenssibentien | 


BANK | 


OF NEW ZEALAND. 


corporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Office—l Queen Victoria street, E.C. | 
AUTHORISED CAPITAL as -. 5,500,000, | 
SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock.. £528,988 0 0 
A" Preference Shares issued to 
up Z-Government.. ..  .. 600,000 0 0) 
B" Preference Shares issued to 
N.Z. Government.. .- _ 250,000 0 0} 
ee .. 1,500.000 0 0) 
£2,778,988 0 0) 


Ordinary Shares 
ee 
Reserve Fund and Undivided Profits£2.118 605 9 0 
Negotiates and eollects Bills of Exchange. 


TOTOTOTOTOTOTOTOTOXOTOTOTOToZexrexex 


Authorised 
Subscribed and 


Capital 


Grants Drafts on its Offices New Zealand, 
Avectralia, Fiji and Samoa. Pear 

ttances made b ee transfer. 
KAY, Manager. 


| with South Africa tran 
be ascertained on 


D 


_————_——— 


Imports and deliveries of coffee into London since January | 


| 1,575 barrels, against 1,353 barrels last year ; 





SOTOTOTOTOTOTOSO“SOTOTOTOVSrexrerexexrexrexrexrexr 






1. Is it safe to cross the road? 
Yes; if you have stopped and | 
is Clear. 


2. Is it safe when walking along the path to jump on and off 
the kerb ? 


No; because you may 
up behind 


3- Is it safe to sit on the kerb? 
the carts and m 
them off the footpath. 


4. Is it safe to hang on the backs of carts? 


No ; for you have to get off some time, if you don't fall off, and then 
another cart behind may run over you. 


5S. Is it safe to play in the street? 
No; the public playground is the proper place. 


in a street, choose an empty one with no way through for carts and 
motors, 


6. Is it safe to run into the road when leaving the school gates? 


No; unless you have first of all looked both ways to see the road 
is clear. 


THTOTOTOTOSOTOTOSOTOTOTOTSOSOSOSOS OS OZ OS OTSOrexr 


NETHERLANDS BANK OF SOUTH AFRICA. 
Paid-Up Capital £240,000 
Head Office: Amsrenpam. London Agency, 2Great 
Winchester-st,E.C. London Manager: J.Cost Budde. 
All descriptions of Banking Business connected 


METALS.—Tin: Shipments from the East during the past month | 
amount to 6,210 tons. Realisations and liberal offerings led to a | 
break in price movements in standard until Tuesday, when cash | 
settled down at {170 10s, and three months at {171. A cessation | 
of selling prevailed until Thursday, and after some irregularity 
cash was finally fixed at £173, and three months at /173 5s. | 
English officially quoted at £177 to 4178. Copper: The warrant | 
market continued to decline until Wednesday, on realisations of | 
near dates and forward offers, cash standard moving down to 
and three months to /95. 
' 
; 


£97, | 
At Thursday's session no business | 
transpired, while values ot these dates were nominal, and closed at | 
£97 and £95 5s respectively. 
proved on Thursday 
Lead quiet, rates being maintained English, £29 10s; sc 
foreign, {28 10s to £27 15s, according to position. 
Quicksilver raised {1 at £17 12s 6d to £17 158 


TURPENTINE—Deliveries week ending July rst; 


Spelter lower, but the tendency im- 
G.O.B., £46 tos to £43 10S, as to position. 
ft | 

Iron nominal. | 


American, 
French and Spanish 
325 barrels, against 237 barrels; landing, American nil, against 
nil; French, nil, against 100 ; afloat, 9,300 American, against 8,200 ; 
stock, 17,997 barrels American, against 14,666 barrels ; French and 
Spanish, 10,448 barrels, against 587 barrels 


POSTSCRIPT. Friday Evening. 

COFFEE.—Spot unaltered; no auctions held. 
September sold, 
48s 103d 
FPIBKES.—Scarcely any business doing, and quotations generally | 
nominal. Native first marks, sellers, {28 10s 
SHELLAC stronger. T.N., August, sold, 97s to 97s 6d; October, | 
98s 6d to 99s; December, 100s 6d. 
RUBBER steadier. 


Futures steady 


478 10osd to 47s 9d: December sold, 49s 


Spot crepe sold, 2s 34d and 2s 33d ; October- | 
December, 2s 44d, attention been centred upon these two posi- | 
tions. Sheet spot done, 2s 3d. Fine hard Para 
2s 8d; and September-October, 2s 7d. 


not 
SVOL, 





si lers 
Ciilins, 


es 


LONDON CATTLE MARKET.—jcry 6. 
British Animals, Per 8 lbs sinking the offal. 








ed s 4a! 
Inferior beef....... covccccecooce 6 6 | Pelee GROG cc cccccececcccs ooo 9 2] 
Middling beef ...c.ccccscesee aoe B Oe Re MD eccccécdcccccecces 9 O} 
ee ceccccoce D9 3} Mi@Mling famed. .ccccccccccces ece 9 10] 
| Inferior MUttOD ....cccccccccccce FT 6} Prime lamD ...cccccccccccccccese 10 10} 
Middling mutton .......sceccee 8 
LONDON POTATO MARKET.—Jcry 6. 
Per Ton. Per Ton. 
2sd4d £eaa 
Old English King Edwards .. 14 0 0] Irish Up-to-Dates .......... ll 0 0 
English Epicures .......... 12 O O| Cherbourg Kidneys.......... 10 0 0 
English New Early Puritans 15 0 0O| Valencia Reds ......... eseee 96 Q 


Jerseys 14 0 0 


A SAFETY CATECHISM 
FOR THE CHILDREN 


»ked both ways and see that the road 


ump in front of a vehicle which is coming 


tors scrape along the kerb, which is there to keep 
You ought to keep on your part behind the kerb, 


If you must play 


The London General Omnibus Co., Ltd, 
Electric Railway House. 
Broadway, Westminster, SW. 
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BERCENS KREDITBANK, | 
Bergen, Norway. 
GENERAL BANKING BUSINESS. | 
(4 Beutoe & Sea. 
aman Gah | 

| Credit Lyownais. 


of Northers 
Leadon Bankers: - 


on terms which may . 
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' | AMERICAN DOLLAR SECURITIES | 
COMMITTEE. : 
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APRONS cay" 
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CONSOLIDATION OF 

FIRST, SECOND, AND THIRD LISTS | f[): 

OF | 

i : SECURITIES WHICH THE TREASURY IS PREPARED TO PURCHASE AND WHICH 
‘3 WILL BE SUBJECT TO SPECIAL INCOME TAX, | 
4 EXEMPTION WILL BE GRANTED IN RESPECT OF THOSE SECURITIES WHICH ARE | : 


2 


LENT TO THE TREASURY UNDER THE DEPOSIT SCHEME. | Br 


alc MITT 


FURTHER LISTS | 7 


Sot. 
se 
Pa 
g 
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4 
% . . . . . . . | i 
i of the Securities in respect of which Holders will be liable to the Special Income Tax of ' 
; s ° . . : . 
2s. in the £ will be issued from time to time. ;' 
1 d 
tae > ates 4 
rye aes 4 
t ] 
ki 7 
, 266 Alabama Gt. Southern R.Rd. Ist Cons. Mort. 5 p.c., 1843. | 272 Beech Creek R.Rd. 2nd Mort. 5 p.c., 1936. r 
; 163 Alabama Gt. Southern R.Rd. General Mortgage 5 p.c. Sterling, 1927, | 273 Beech Creek «.Rd. 4 p.c. Guaranteed Stock, _ . 
I 164 Alabama Midland Rly. lst Mortgage 5 p.c., 1928. 159 ao Ren ag Oe ol ey here gs 9 p.C., | 1925. ceili 
HK e 386 Albany and Susquehanna R.R. lst Mort. Conv. 3} p.c., 1946. | 420 Bethlehem Steel Sespevabien Ist ion ant Senin, idetioebe 5 pa 
: ‘ 387 Albany and Susquehanna R.R. Guaranteed Stock. i. 1942, Series * A.” ce eee 
{ a oe ieee ——e Chemical Co. lst. Mortgage Convertible S.F.| 421 Bethlehem Steel Corporation 7 p.c. Non-Cum. Preferred. 
Sf o p.c., 1925. ; : | 492 Boston and Albany R.R. Equipment 4} p.c. Notes. 
: , 389 American Agricultural Chemical Co. Convertible Debenture 5 p.c., 1924. | 974 Brooklva Rapid Transit - Ritundine' ¢ be. 2008. 
et 390 American Agricultural Chemical Co. 6 p.c. Cum. Preferred | 275 Brooklyn Rapid Transit 6 Year 5 p.c. Gold Notes, 1913. 
: 2 391 American Bank Note Co. 6 p.c, Curh. Preferred. 276 Brooklyn Rapid Transit 5 p.c. Mortgage 1945. - 
Ff 392 American Beet Sugar Co. 6 p.c., Non-Cum. Preferred | 977 Brooklyn Union Elevated R.Rd. Ist Moitgage 5*p.c., 1950. 
F : 393 American Can Co. Debentures 5 p.c., 1928. | 218 Buffalo Rochester and Pittsburg Rly. Genl. Mort. 5 p.c. 1937. 
] 304 American Can Co., 7 p.c. Cum.- Pyeferred. 219 Buffalo Rochester and Pittsburg Rly. Consd. Mort. 4} p.c., 1957. 
: } = ——- eae ie deen kee a Preferred. | 278 Burlington Cedar Rapids and Northern Rly. Cons. 1st Mort. and Coll. |} 
7 Ame . res 5 p.c., 1931. 5 p.c., 1934. 
| 397 American Cotton Oil Co, 6 p.c. Non-Cum. Preferred. | 279 Butte Electric and Power 1st Mort. 5 p.c., 1951. 
» 398 American Dock and Improvement Co. Ist Mort. Guar. & p.c., 1921. | 13 Canadian Pacific Rly. 6 p.c. Notes, 1924," 
e . ia 399 American Hide and Leather Co. lst Mortgage 6 p.c., 1919. / 119 Canada Southern Rly. Consd. Gtd. 5 p.c., 1962. 
€ I 400 American Locomotive Co. 7 p.c. Cum. Preferred / 120 Carolina Clinchfield and Ohio Rly. Ist Mort. 5 p.c., 1938. 
sf if 401 American Power and Light Co. 6 p.c. Notes, 1921. 423 Carolina Clinchtield and Ohio Rly. (Elkhorn Extension) Ist Mortgage 
ry 402 American Smelting and Refining Co. 7 p.c. Cum. Preferred. ; 5 p.c. Notes, 1917. 45 ; ag oo or 
4 ae G, 403 American Sugar Refining Co. 7 p.c. Cum. Preferred | 167 Carthage and Adirondack R.Rd. Ist Mort. 4 p.c., 1981. 
. 1 American Telephone and Telegraph Coll. Trust 4 p.c., 1929, | 494 Cedar Rapids Towa Falls and North-Western Rly. Gtd. 1st Mortgage 
ae 2 American Telephone and Telegraph Conv. 4 p.c., 1936 5 p.c., 1921 7 
sj et 3 American Telephone and Telegraph Conv. 4} p.c., 1933 | 425 Central District Telephone Co. 1st Mort. 8.F. 5 p.c., 1943. 
3; BAB Bu: 263 American Thread Co, Ist Mortgage 4 p.c., 1919. 426 Central Leather Co. Ist Lien 5 p.c 1925. ae, 
AER: | 404 American Tobacco Co. Bonds 6 p.c.. 1944. 14°97 Centr: sather Co. 7 p.c. C ferred 
zt ah es eee a 4 : | 497 Central Leather Co. 7 p.c. Cum. Preferred. 
Bh | aa deechom Sena Gon — . ae. ee | 498 Central New England Rly. ist Mortgage 4 p.c., 1961. 
ae | roo ee a mere Lee oo. erred. | 429 Central 6 Se Riy., Chattanooga Division, Purchase Money Mort- 
ae mi ye AATmCTE . 0. c . gage 4 p.c., 195 
ee ee: 408 American Woollen Co. 7 p.c. Cum. Preferred. 75 Centr: } ia Riy. Cons rtgage 5 5 
ay 5 267 pe oewted — _ a Estate Mtg. 4} p.c., 1939 980 — = oaee =: in bone rede 
ay 5 Atchison Topeka and Santa Fe Rly. Adjustment 4 p.c., 1995 | 43 ‘e } via Riv eeon & c aa isi s z 
| 73 Atchison, Topeka and Santa Fe Rip. (California deen Nees teal 9 430 a — Rly., Mecon and Northern Division, 1st Mortgage 
i efdg. Mortgage 44 p.c., 1962 | 49 ‘p of Georeis ; ; . Cc te : sani - 
; 6 Atchison Topeka and Santa Fe Rly. Convertible 4 p.c., 1935 | 431 wage By oo a Middle Georgia and Atlantic Division Ist 
4 7 Atchison Topeka and Santa Fe Rly. Convertibie 4 p.c., 1960 1482 Centr eosin tite Fete " . 
, Ph 8 a ae ee Yt eee 
ae: 268 Cee ee and Santa Fe Rly, East Oklahoma Div. Ist Mort. | = ae —, R.R. Reorganization Ist Mortgage 4) p.c., 1930. 
L., «5. ti > « ar a - « 2 
a} 165 Atchison Topeka and Santa Fe Rly. 10 Year Convertible 5 p.c., 1917. | 14 Central Pacific "Ry. 10 "Retantine''t pe 1949 
i} 214 ere ae oe Fe Rly. (Transcontinental Short Line) Ist me ——— — Rly. (Through Short Line) Ist Mort. Gtd. 4 p.c., 1954. 
tf 56 Atchison Topeka and Santa Fe Riy. 5 p.c. Non-Cum. Preferred "48 Shempethe ani aus tae [oo anna yen ‘oo.’ _. 
: 55 Atchison Topeka and Santa Fe Rly. Common | 498 Checomeohe 6 al ett ols es Ryne 
i asp ‘Aigentn and Catlett Ale Line Rig, ah Mert. 69 p.c., 1004, Serica “a.” | nn Guemenaene Sad Sle By. Crake Vee eee ke 
1 410 Atlanta and Charlotte Air Line Rly. Guaranteed Stock. | 7 een a and Ohio Rly. ist Consolidated Mortgage 5 p.c., 1939. 
411 Atlanta Gas Light Co. Ist Mortgage 5 p.c., 1947. |, es Se oe a ee ee ere 5 99 
269 Atlanta Knoxville and Northern Rly. Ist Mort. 5 p.c., 1946 | 436 Chasananin =a ( hio ee, Rist Refund. and tmovt. Movs. § Pe. 
264 Atlantic Coast Line R.Rd. General Unified 44 p.c.. 1964 | ee 
 § 118 Atlantic Coast Line R.Rd. 1st Cons. Mort 4 p.c., 1952 | 487 Chesnpenhe ona Ghio itis. Be teteton tnd Come 
. : 74 Atlantic Coast Line R-Rd. Louisville and Nashville Collat. ‘Trust 37 a s ae tly. Richmond and Allegheny Division 2nd Cons. 
A os i °o77 «(OA oS ee 1952. ss 438 Chesapeake and Ohio Rly. Warm Springs Valley Branch 1st Mort. 
ree, Be 112 — Cons Line R.Rd. Unified 4 p.c., 1959. 5 p.c., 1941 <7 renee ee ; 
? .: 5 2 Atlantic Coast Line Railroad Common. | og: a a a eae . 
a ' 413 Atlas Portland Cement Co. Ist Mortgage 6 p.c., 1925 a ce are and Erie R.Rd. ist Mortgage 5 p.c., 1982. 
2.2 414 Austin and Northwestern R.R. ist Mort. 5 p.c., 1941 28 Chicago and North-Western Rly. Genl. Mortgage 4 p.c., 1987. 
:¢ 415 Baldwin Locomotive Works Ist Mortgage S.F ‘ea 194 139 Chicago and North-Western Rly. 8.F 6 p.c., 1929. 
2 416 Baldwin Locomotive Works 7 p.c. Cum Preferred. 440 Chicago and North-Western Rly. SF. 5 p.c., 1929. 
7 & 9 Baltimore and Ohio R.Rd. ist Mortgage 4 per cent.. 1948 asi Chicago and North-Western Rly. Debentures 5 p.c., 1921. 
; a : 11 Baltimore and Ohio R.Rd. Convertible 4} p.c. 1933. 442 Chicago and North-Western Rly. General Mortgage 5 p.c., 1987 
: ae | : 417 Baltimore and Ohio R.Rd. 44 p.c. Equipment Not: e 127 Chicago and North-Western Rly. General Mortgage 3} p.c., 1987. 
: 7 271 Baltimore and Ohio R.Rd., Pittsburg Junction and Middle Div . | 221 Chicago and North-Western Rly. S.F. Debs. 5 p.c., 1933. 
4 ar ; ical Mort. $4 p.c., 1995. ~ ction and Midd iv. 1st 200 ee -— a fame pi es 7 p.c. Non-Cum. Preferred. 
t 2 altimore and Ohio R.Rd. P.L.E r Vir. Sys inti -69 Chicago and North-Western Railway Co. Common. 
a . 1941, E. and W. Vir. Sys. Refunding 4 p.c., 132 Chicago and Western Indiana R.Rd. Consd. Mortgage 4 p.c., 1952 
ies 8 Baltimore and Ohio R.Rd. Prior Lien Mortgage 31 pc. 1995 171 Chicago and Western Indiana R.Rd. General Mortgage 6 p.c., 1952.__ 
10 Baltimore and Ohio R.Rd. S.W.Divn. Ist Ve natn a ae 1995 121 Chicago Burlington and Quincy R.R. (Nebraska Ext.) S.F. 4 p.c.. 192) 
ai 58 Baltimore and Ohio R.Rd. 4 p.c. Non-Cum. Preferred 30, | 443 Chicago Burlington and Quincy R.R. Denver Exten. 8.F. 4 p.c., 192°. 
57 Baltimore and Ohio R.Rd. Common a ; Chicago Burlington and Quiney R.R. Gen. Mort. 4 p.c., 1958. 
418 Bay State Street Riv. 5 p.c. Serial Coupon Notes 8 Chicago Burlington and Quincy R.R. Illinois Div. 4 p.c., 1949. 
Es, 217 Beech Creek R.Rd. ist Mort. 4 a. ee on Notes. | 77 Chicago Burlington and Quincy R.R. Illinois Div. 34 p.c., 1949. 
, L 444 Chicago Burlington and Quincy R.R. Iowa Div. S.F. 5 p.c., 1919 
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Chicago Burlington and Quincy R.R. Iowa Div. S.F. 4 p.c., 1919. 
Chicago Burlington and Quincy R.R. Sth-West. Div. S.F. 4 p.c., 1921. 
Chicago Burlington and Quincy R.R Capital Stock. 

Chicago Hammond and Western R.R. 1st Mortgage 6 p.c., 1927 


Chicago Indiana and Southern R.R. Ist Mortgage 4 p.c., 1956. 

Chicago Indianapolis and Louisville Rly. Refund. Mtge 6 p.c., 1947. 

Chicago Indianapolis and Louisv.lle Rly. Refund. Mtge. 5 p.c., 1947. 

Chicago Lake Shore and Eastern Rly. Ist Mortgage 4) p.c., 1969 

Chicago Milwaukee and Puget Sound Rly. Ist Mortgage 4 p.c., 1949 

Chicago Milwaukee and St. Paul Rly. (Chic. and Pac. West Div.) Ist 
Mort. 5 p.c., 1921. 

Chicago, Milwaukee and St. Paul Rly. Conv. 4} p.c., 1932. 

Chicago, Milwaukee and St. Paul Rly. Gen. Mortgage 4 p.c., 1989. 

Chicago, Milwaukee and St. Paul Rly. Gen. Mortgage 4} p.c., 1989. 

Chicago Milwaukee and St. Paul Rly. General and Refunding Mortgage 
44 p.c., 2014, Series ** A.”’ 

Chicago Milwaukee and St. Paul Rly., Chicago and Lake Superior Div. 
lst Mortgage 5 p.c., 1921. : 

Chicago Milwaukee and St. Pau! 
Div. Ist Mortgage 5 p.c., 1926. 

Chicago Milwaukee and St. Paul Rly., Dubuque Div., lst Mtge. 6 p. 
1920. 

Chicago Milwaukee and St. Paul Riy., La Crosse and Davenport Div.. 
lst Mortgage 5 p.c., 1919. 

Chicago Milwaukee and St. Paul Rly., 
Mortgage 5 p.c., 1921. 


Rly., Chicago and Missouri River 


Wisconsin and Minn. Div., 1st 


Chicago Milwaukee and St. Paul Rly., Wisconsin Valley Div., 1st Mort- | 


gage S.F. 6 p.c., 1920. 
Chicago Milwaukee and St. Paul Rly. 25 Year Deb. 4 p.c., 1934. 
Chcago Milwaukee and St. Paul Rly. Pref. (7 p.c. Min. Non-Cum.). 
Chicago Milwaukee and St. Paul Rly. Common. 
Chicago Railways Co. lst Mortgage 5 p.c., 1927. 
Chicago Rock Island and Pacific Riy. General Mortgage 4 p.c., 1988. 
Chicago Rock Island and Pacific Rly. Refdg. Mortgage 4 p.c., 1934, 


Chicago Rock Island and Pacific Rly. 1st Mortgage 6 p.c., 1917. 

Chicago St. Louis and New Orleans Rly. Consd. 5 p.c., 1951. 

Chicago St. Louis and New Orleans Rly., Memphis Div., Ist Mortgage 
4 p.c., 1951. 


Paul 
Paul 
Paul 
Paul 


Chicago St. 
Chicago St. 
Chicago St 
Chicago St. 
Chicago St. Paul 
Chicago Telephone Co. Ist Mortgage 5 p.c., 1923. 
Choctaw Oklahoma and Gulf R.R. General Mortgage 5 p.« 
Choctaw Oklahoma and Gulf R.R. Cons. Mortgage 5 p.c , 1952. 
Cincinnati Indianapolis St. Louis and Chicago tly. Ist Cons. 6 
1920. 
Cincinnati Indianapolis St. Louis and Chicago Rly. General 1st Mort- 
gage 4 p.c., 1936. 


and Minn. Rly. 1st Mortgage 6 p.c., 1918 
Minneapolis and Omaha Rly. Consols 6 p.e 
Minneapolis and Omaha Rly. Consols 3} 
Minneapolis and Omaha Rly. Debs. ) 


» 1930. 
p.c., 1930, 


5 p.c., 1930. 


1919. 
p.c., 
ities 


Services Co. 


Cc Convertible 7 p.c. Notes, 1918. 

Cleveland Akron and Columbus Rly. Ist Cons. Gtd. 4 p.c., 1940. 
Cleveland Akron and Columbus Rly. General Gold 5 p.c., 1927. 
Cl 


eveland and Marietta Rly. Ist Mortgage 4} p.c., 1935. 
Cleveland and Pittsburg R.R. Gen. Mort. S.F. “4h p.c., 1942, Series “A.” 
Cleveland and Pittsburg R.R. Gen. Mort. 8.F. 4) p.c., 1942, Series “ B.” 
Cleveland and Pittsburg R.Rd. General Mortgage S.F. 3} p.c., 1942 

Series “ B.” : , 
Cleveland and Pittsburg R.Rd. General Mortgage S.F, 33 
Series ** C.” : 
Cleveland and Pittsburg R.Rd. General Mortgage S.F. 32 p.c. 
Series ‘“* D.”’ 7 : 
Cleveland and Pittsburg R.Rd. Guaranteed 7 p.c. (by Penn. R.R.). 
Cleveland and Pittsburg R.Rd. Guaranteed Betterment Stock. 
Cleveland, Cincinnati, Chicago, and St. Louis Rly. (Cairo Vin. and 
Chie. Divn.) 1st Mort. 4 p.c., 1939. 
‘leveland, Cincinnati, Chicago, and St. Louis Rly 
1993. 
‘leveland, Cincjnnati, Chicago, and St. Louis Rly. (Cin., Wabash and 
Michigan Div.) Mortgage 4 p.c., 1991. 
‘leveland, Cincinnati, Chicago, and St. Louis Rly. Debs. 4} p.c., 1931. 
‘leveland, Cincinnati, Chicago and St. Louis Rly. (St. Louis Divn.) Ist 
Coll. 4 pe., 1990. 


p.c., 1948, 


1950, 


. General Mort. 4 p.c., 


~ 


— 


Cleveland Columbus Cincinnati and Indianapolis Rly. Gen. Cons. Mtge. 
6 p.c., 1934. 
‘leveland Lorain and Wheeling Rly. Cons. Refunding 44 p.c., 1930. 


‘leveland Short Line Guaranteed Ist Mortgage 4} p.c., 
‘luett Peabody and Co. Inc. 7 p.c. Cum. Preferred. 
‘olorado and Southern Rly. Refunding and Ext. Mortgage 4} p.c., 1935. 
‘olorado and Southern Rly. Ist Mortgage 4 p.c., 1929 
‘olorado Fuel and Iron Co. General Mortgage 5 p.c., 1943. 
ommonwealth Edison Co. Ist Mortgage 5 p.c., 1943 
ommonwealth Electric Co. Ist Mortgage 5 p.c., 1943. 
‘onsolidated Gas Co. of Baltimore General Mortgage 4} p.c., 
‘onsolidated Gas Electric Light and Power Co. of 
Mtge. 4} p.c. 1935. 
‘onsolidated Gas Electric Light and Power Co. of Baltimore 6 p.c. 
Cum. Preferred. 


1961, 


1954 
3altimore Gen. 


Consolidated Gas of New York 6 p.c. Convertible Debentures, 1920, 
Consolidation Coal Co. Ist and Refunding Mortgage 5 p.c., 1950. 
Consolidation Coal Co. 10 Year Convertible 6 p.c., 1923 
Cuban-American Sugar Co. Collateral Trust 6 p.c., 1918. 

{ 

( 


‘uban-American Sugar Co. 7 p.c. Cum. Preferred 

umberland Telephone and Telegraph Co. Ist and General Mortgage 
5 p.c., 1987. 

Delaware and Hudson Co. Conv. p.c., 1985. 

Delaware and Hudson Co. Ist Lien Equipment S.P. 4} p.c., 

Delaware and Hudson Co. Ist and Refunding Mortgage 4 p.c., 

Delaware and Hudson Co. Pennsylvania Div. Ist Mort. 7 p.c., 

Delaware and Hudson Co. Capital Stock 

Denver and Rio Grande R.R. Ist Consolidated Mortgage 4 p.c., 1936. 

Denver and Rio Grande R.R. Improvement Mortgage 5 p.c., 1928. 

Des Plaines Valley Rly, Ist Mortgage 4} p.c., 1947. 

Detroit and Mackinac Rly. let Lien 4 p.c., 1995. — 

Detroit Grand Haven and Milwaukee Rly. Cons. Mortzage 6 p.c., 1918. 

Detroit Grand Haven and Milwaukee Rly. Equipment Mort. 6 p.c., 1918. 

Detroit Terminal and Tunnel Ist Mortgage 4} p.c., 1961, 


1922. 
194: 
1917 


Duluth and Iron Range R.R. Ist Mortgage 5 p.c., 1937. 
Duluth Missabe and Northern Rly. General Mortgage 5 p.c., 1941. 
Duluth Short Line R.R. 1st Mortgage 5 p.c., 1916 


Duluth South Shore and Atlantic Rly, 1st Mortgage 5 p.c., 1937. 
Duluth Street Rly. Co. 1st Mortgage 5 p.c., 1930. 

Eastman Kodak Co. 6 p.c. Cum. Preferred. 

East Ohio Gas Co. Ist Lien 5 p.c., 1939. ‘ : 
East Tennessee Virginia and Georgia Rly Ist Mortgage 5 p.c., 1950. 
East Tennessee Virginia and Georgia Rly. Coned. Mortgage 5 p.c., 1956. 
Edison Electric Co. of New Orleans Ist Morgtage 5 p.c., 1920. 
Edison Electric Illum. Co. of New York Ist Con. Mtge. 5 p.c., 1995. 
Edison Electric Illum. Co. (Brooklyn) Ist Cons. Mortgage 4 p.c., 1939. 
Elgin Joilet and Eastern Rly. 1st Mortgage 5 p.c., 1941. ‘ 
Equitable Gas Light Co, of New York Ist Cons. Mtge. 5 p.c., 1932 
Erie and Pittsburg R.R. General Mortgage 3} p.c., 1940, Series Bb and C. 
Erie and Pittsburg R.R. Common_ Guaranteed. 

Erie and Pitteburg R.R. Special Guaranteed. 

Erie Railroad Consolidated Mortgage 7 p.c., 1920. 

Erie Railroad Consolidated General Lien 4 p.c., 199. 

Erie Railroad 50 Year Convertible 4 p.c., Series A, 1953. 


leveland Lorain and Wheeling Rly. Cons, Ist Mortgage 5 p.c., 19383. | 


Minneapolis and Omaha Rly. 7 p.c. Non-Cum. Pref. | 32: 
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Erie Railroad 1st Consolidated Prior Lien 4 p.c., 1996 

Erie R.Rd. Pennsylvania Coal Collateral Trust 4 p.c., 

Florida East Coast Rly. lst Mortgage 4} p.c., 1959. 

Fremont Elkhorn and Missouri Vdlley Railway Cons. Mtge. 6 p.c., 15 

General Electric Co. Debentures 34 p.c., 1942. 

General E ectric Co. 5 p.c. Debentures, 1952. 

General Electric Co. Capital Stock. 

Gila Valley Globe and Northern Rly. Ist Mortgage 5 p.c., 1 

Gouverneur and Oswegatchie Rly. lst Mortgage 5 p.c., I42 

Grand Rapids and Indiana Rly. Co. let Ext. Mortgage 44 p.c., 1941. 

Great Northern Rly. (U.S.A.) lst and Refunding Mortgage 4; p- 
1961, Series ** A.”’ 

Great Northern 


Rly. Co. (UT 
Havana Electric 


tly. Cons. 


S.A.) Preferred 
Mortgage 5 p.c., 1952 
Hocking Valley Rly. 1st Cons. Mortgage 4} p.c., 
Hocking Valley Railway Common. 

Houston Electric Co. lst Mortgage 5 p.c., 1925. 
Houston and Texas Central R.R. Ist Mortgage 5 p.c., 1937 
Houston and Texas Central R.R. General Mortgage 4 p.c., 1921. 
Hudson County Gas Co. Ist Mortgage 5 p.c., 1949. 


1999. 


Illinois Central R.R. (Cairo Bridge) Ist Mortgage 4 p.c., 1950. 
lilinois Central—Chicago St. Louis and New Orleans Jt. 5 p.c., 1% 
Illinois Central R.R. Collateral T rust, 4 p.c., 1952, 


Illinois Central R.R. Collateral Trust 4 p.c., 1953. 

Illinois Central R.R. Extended Ist Mortgage 34 p.c., 1951. 
Illinois Central R.R. 1st Mortgage 3} p.c., 1951. 

Illinois Central R.R. Louisville Div. and Term. Ist Mort. 3) p.c., 195: 
Illinois Central R.R. Purchased Lines Ist Mortgage 34 p.c., 1952. 
Illinois Central R.R. Refunding Mortgage 4 p.c., 1955 
Illinois Central R.R. St. Louis Div. and Term. 1st Mort. : 


Illinois Central R.R, Western Lines Ist Mortgage 4 p.c., 19951 
Illinois Central R.R. Leased Lines 4 p.c. 

Illinois Central R.R. Common. 

Iilinois Steel Co. Debentures 4} p.c., 1940. 


Indiana Illinois and lowa R.R. lst Mortgage 4 p.c., 1950. 
Indiana Steel Co. lst Mortgage 5 p.c., 1952 
Ingersoll-Rand Co. Ist Mortgage 5 p.c., 1935. 
Ingersoll-Rand Co. 6 p.c. Cum. Preferred 

Interborough Rapid Transit Co. Ist and Refdg. Mtge. 5 | 
International and Great Northern R.R. Ist Mortgage 6 | 
International Harvester Co. of New Jersey 7 p.c. Cum. Preferred. 
International Harvester Corporation 7 p.c. Cum. Preferred. 
Jamestown Franklin and Clearfield R.R. Ist Mortgage 4 p.c., 1959 
Jefferson and Clearfield Coal and Iron Co. ist Mortgage 5 p.c., 1926. 


c 1966, 
c., 1919 


Jefferson and Clearfield Coal and Iron Co. 2nd Mortgage 5 p.c., 1926. 
Kansas City Fort Scott and Memphis Rly. Consd. 6 p.c., 1925 
Kansas City, Southern Rly. Refdg. and Improv. Mort. 5 p.c., 1950 
Kansas City -Terminal Rly. Ist Mortgage 4 p.c., 1960. 

Lackawanna Steel lst Consd. Mortgage ‘“‘ A’ Conv. 5 p.c., 1950. 


Lackawanna Steel lst Mortgage Convertible 5 p.c., 1923. 


Lake Erie and Western R.R. Ist Mortgage 5 p.c., 1937. 

Lake Erie and Western R.R. 2nd Mortgage 5 p.c., i941. 

Lake Shore and Michigan Southern Rly. Ist Mortgage 34 p.c., 1997. 
Lake Shore and Michigan Southern Rly. 4 p.c., 1931 

Lake Shore and Michigan Southern Rly. 25 Year Deb. 4 p.c., 1928 
Lehigh Valley Coal Co. 1st Mortgage 5 p.c., 1933. 


Lehigh Valley Coal Co, lst Mortgage 4 p.c., 1933. 
Lehigh Valley R.R. Ist Mortgage 4} p.c., 1940. 


Lehigh Valley R.R. General Consolidated Mortgage 4 p.c., 2003. 


Lehigh Valley R.R. General Consolidated Mortgage 4} p.c., 2003. 
Lehigh Valley R.R. Common. 

Liggett and Myers Tobacco Co. 7 p.c. Debentures, 1944. 

Liggett and Myers Tobacco Co., 5 p.c. Debentures, 1951. 

Liggett and Myers Tobacco Co. 7 p.c. Cum. Preferred. 

Long Dock Co. Consd. Ist Mortgage 6 p.c., 1935. 

Long Island R.R. Consolidated Mortgage 5 p.c., 1931. 

Long Island R.R. Debentures 5 per cent., 1934. 

Long Island R.R. Ist Cons. Mortgage 4 p.c., 1931. 

Long Island R.R. Unified Mortgage 4 p.c., 1949 

Long Island R.R. North Shore Branch Ist Cons. Mortgage 5 p.c., 1932. 
Long Island R.R. General Mortgage 4 p.c., 1938 

Long Island R.R. Refunding Mortgage 4 p.c., 1949. 

Lorillard (P.) Co. 7 p.c. Debentures, 1944. 

Lorillard (P.) Co. 5 p.c. Debentures, 1951. 

Lorillard (P.) Co. 7 p.c. Cum. Preferred. 

Louisville and Nashville R.R. 1st Coll. Trust 5 p.c., 1931. 

Louisville and Nashville R.R. Atlanta Knoxville and Cin. Div. Mort- 


gage 4 p.c., 1955. 
Louisville and Nashville R.R. 
Div. Ist Mortgage 


Evansville and Henderson and Nashville 
S.F. 6 p.c., 1919. 


Louisville and Nashville R R. 1st Mortgage 5 p.c., 1937. 
Louisville and Nashville R.R. Genera] Mortgage S.F. 6 p.c., 1930 


Louisville and Nashville R.R. Mobile and Montgomery Div. Ist Mort- 


gage 4} p.c., 1945. 

Louisville and Nashville R.R., New Orleans and Mobile Div., 1st 
Mortgage 6 p.c., 1930. 

Louisville and Nashville R.R., New Orleans and Mobile Div. 2nd 
Mortgage 6 p.c., 1930. 

Louisville and Nashville R.R., Paducah and Memphis Div. 1st 
Mortgage 4 p.c., 1946. 

Louisville and Nashville R.R., South-East and St. Louis Div. Ist 
Mortgage 6 p.c., 1921. 


Louisville and Nashville R.R. Unified Mortgage 4 p.c., 
Louisville and Nashville R.R. Capital Stock. 
Lynn and Boston R.R. Ist Mortgage 5 p.c., 1924. 
Manhattan Rly. Co. 7 p.c. Gtd. Capital Stock. 
Manhattan Railway Consolidated Mortgage 4 p-c., 
Memphis Union Station Co. Ist Guaranteed 5 p.c.. 1959. 
Michigan Centra! R.R. Gold Debentures 4 p.c., 1929. 
Michigan Central R.R. 1st Mortgage 3} p.c., 1952. 
Michigan State Telephone Co. lst Mortgage 5 p.c., 1924. 
Milwaukee Lake Shore and West Rly. Con. Ist Mtge. 6 p.c., 1921. 
Milwaukee Lake Shore and West. Rly. Ext. and Imp. Mtge. S.F. 
5 p.c., 1929 
Milwaukee Sparta and North-Western R.R. Ist Mtge. Gtd.4 p.c., 1947. 
Minnesota and Ontario Power Co. Ist Serial 6 p.c. 
Minneapolis and St. Louis R.R. lst Mortgage 7 p.c., 1927. 
Minneapolis and St. Louis R.R. 1st Cons. Mortgage 5 p.c., 1934. 
Minneapolis and St. Louis R.R. Pacific Ext Ist Mtge. 6 p.c., 1921. 
Minneapolis St. Pau! and Sault Ste Marie Rly. Con. Mtge. 4 p.c., 1938. 
Minneapolis St. Paul and Sault Ste Marie Riy. 7 p.c. Non-Cum. Pref. 
Minneapolis St. Pan! and Sault Ste Marie Rly. Common. 
Minneapolis Sault Ste Marie and Atlantic Rly. Ist Mtge. 4 p.c 
Mobile wnd 
Mobile and 


1940. 


1990, 


» 1926. 

Birmingham R.R. Prior Lien Mortgage 5 p.c., 1945. 

Ohio R.R. 1st Ext. Mortgage 6 p.c., 1927. 

Mobile and Ohio R.R. Ist Guaranteed Mortgage 6 p.c., 1927. 

Mobile and Ohio R.R. Montgomery Div. Ist Mortgage 5 p.c.. 1947. 

Mohawk and Malone R.R. Ist Mortgage Guaranteed 4 p.c., 1991. 

Monongahela River R.R. Ist Mortgage 5 p.c., 1919. 

Montana Power Co. Ist and Refdg. 8.F. Mortgage 5 p.c., 1943. 

Montreal Light, Heat, and Power Co. lst Mtge. and Coll. Trust, 4} p.c. 
1932. 

Morris and Essex R.R. 1st Refunding Mortgage 3} p.c., 2000. 

Morris and Essex R.R. Guar. 7 p.c. (by the D.L. and W-.R.R.). 

Nashville Chattanooga and St. Louis Rly. Ist Cons. Mort. 5 p.c., 1928. 

Nashville Florence and Sheffield Rly. Ist Mortgage 5 p.c., 1937. 

Nashville Railway and Light Co. Ist Cons. 5 p.c., 1953. 
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5 p.c., 1958. 
National Biscuit Co. 7 p.c., Cum, Preferred. 
National Lead Co. / p.c. Cum. Preferred. 
National Tube Co. Ist Mortgage 5 p.c., 1952. 
Newark Cons. Gas Co. Cons. Mortgage 5 p.c., 1948 
Newark Passenger Railway Ist Cons. 5 p.c., 1930. 


New York Air Brake Co. Ist Mortgage Conv. 6 p.c., 1928. 
New York and Harlem R.R. Refunding Mortgage 34 p.c., 2000. 


New York and Jersey R.R. 1st Mortgage 5 p.c., 1932 


New York and Putnam R.R. Ist Consolidated Mortgage 4 p.c., 1993. 
New York and Rockaway Beach Railway Ist Mortgage 5 p.c., 1927. 

New York and Westchester Lighting Co. 5 p.c. Debentures, 
New York and Westchester Lighting Co. General Mortgage 4 p.c., 2004. 
New York Brooklyn and Manhattan Beach Railway Ist Cons 


5 p.c., 1935. 
New York Central and Hudson River R.R. Deb. 4 


ne 
».( 


i 


New York Central and Hudson River R.R. Ist Mortgage 3) ‘ , 
New York Central and Hudson River R.R. (Lake Shore Collat. Trust) 


34 p.c. (Non Assented). 


New York Central and Hudson River RR. (Michigan Central Collat. 


Trust) 3} p.c., 1998. 


New York Central and Hudson River R.R. Debentures 4 p.c., 
New York Central and Hudson River R.R. Refunding and Improve- 


ment Mortgage 4} p.c., 2013, Series ** A.’ 


New York Central and Hudson River R.R. Capital Stock. 


New York Central Consolidation Mortgage 4 p.c., 1998 

New York Central Lines Equipment Trust 4} p.c., 1917 
New York Central Lines Equipment Trust 4} p.c., 1918 
New York Central Lines Equipment Trust 4} p.c., 1919 
New York Central Lines Equipment Trust 4} p.c., 1920 
New York Central Lines Equipment Trust 4} p.c., 1921. 
New York Central Lines Equipment Trust 44 p.c., 1922 
New York Central Lines Equipment Trust, 44 p.c., 1923 
New York Central Lines Equipment Trust 43 p.c., 1924. 
New York Central Lines Equipment Trust 4% p.c., 1925 
New York Central Lines Equipment Trust 4} p.c., 1926 
New York Central Lines Equipment Trust 44 p.c., 1927 
New York Central Lines Equipment ‘Trust 4} p.c., 1928 
New York Central Lines Equipment Trust 5 p.c. (1907 

New York, Chicago and St. Louis R.R, let Mortgage 4 


New York, Chicago and St. Louis R.R. Debentures 4 p.c 


New York (City of) 44 p.c., 1930-60. 
New York (City of) 44 p.c., 1957. 
New York (City of) 4 p.c., 1959. 
New York (City of) 4} p.c., 1940 
New York (City of) 4} p.c., 1963. 


New York City Bonds (other than those mentioned above). 
New York Connecting R.R. Ist Mortgage 4} p.c., 1953, Series ** A.”’ 
Purchase Money 


New York Gas Electric Light Heat and Power Co 
Mortgage 4 p.c.. 1949. 


New York Gas Electric Lignt Heat and Power Co. Ist Mertgage 5 p.c., 


1948 


New York Lackawanna and Western R.R. Construction Mortgage ! 


1923. 


New York Lackawanna and Western R.R. Ist Mort 6 p.c., 
New York Lackawanna and Western R.R. Term. and 


4 p.c., 1923. 


New York Lackawanna and Western R.R. Guaranteed Stock 
New York Lake Erie and Western Dock and Imp. Co. Ist Ext. Mort. 


5 p.c., 1943. 


New York Lake Erie and Western Rly. Ist Cons. Mortgage Funded 


Coupon 7 p.c.. 1920. 
New York, New Haven and Hartford R.R. Corv. Debs. 


New York, New Haven and Hartford R.R. Non Conv. 


4 p.c., 1955. 


New York, New Haven and Hartford R.R. Non Conv. 


4 .., 1956 


New York Ontarfo and Western Rly. Refunding Ist Mort. 4 p.c., 1992. 
New York Providence and Boston R.R. Gen. Mort. 4 p.c., 1942. 
New York State Railways Ist Cons. 4} p.c., 1962, Series ma 
New York, Susquehanna and Western R.R. Ist Mort Ref 
New York, Susquehanna and West. R.R. Term. Mort. 5 p.c., 1943. 
New York Telephone Ist and General Mortgage 4} pe., 
New York, Westchester and Boston Rly. Ist Mortgage 44 p.c., 1946. 
Norfolk and Western Rly. Div. Ist Lien and General Mort. 4 n.c., 
Norfolk and Western Rly. Ist Consolidated Mort. 4 p.c., 
Norfolk and Western Rly. 4 p.c. Adjustment Preferred 
General Mortgage 6 p.c., 1931 
Norfolk and Western Rly. Improvement and Ext. Mort. 6 p.c., 


Norfolk and Western Rly. 
Norfolk and Western Rly. Conv. 4 p.c., 1932. 

Norfolk and Western Rly. Conv. 4} p.e., 1938. 
Norfolk and Western Rly. New River R.R. Div.. 


Norfolk and Western Rly. Common. 


Northern Pacific—Gt. Northern Jt. C.B. and Q. Coll. 4 p.c., 1921. 


Northern Pacific Rly. Prior Lien Mortgage 4 pec., 1997 
Northern Pacific Rly. 


Northern Pacific Rly. Cap‘tal Stock. 

Ohio River R.R. Ist Mortgage 5 p.c., 1936. 

Ohio River R.R. General Mortgage 5 p.c., 1937 
Oregon and California R.R. Ist Mortgage 5 p.c., 1927 


Oregon R.R. and Navigation Co. Consd. Mortgage 4 p.c., 


Oregon Short Line R.R. Cons. Ist Mortgage 5 p.c., 1946 


Oregon Short Line R.R. Refunding Mortgage 4 p.c., 1929. 


Oregon Short Line Rly. Ist Mortgage 6 p.c.. 1922 


Oregon Washington R.R. and Navigation Co, 4 p.c., 1961. 


Pacific R.R. of Missouri Ist Mortgage 4 p.c., 1938 
Pacific R.R. of Missouri 2nd Mortgage 5 p.c., 1938 


Pacific Telephone and Telegraph Co. Ist Mortgage Collateral 


S.F. 5 p.c., 1987. 


Pennsylvania Co. Coll. Trust (15-24 yrs.) Gold Certs. 4 p.c., 1991-31. 


Pennsylvania Co. Guaranteed 4} p.c., 1921. 


Pennsylvania Co. Trust Certs. Guar. 34 p.c., 1937, Series 
Trust Certs. Guar. 3} p.c., 1941, Series 
Pennsylvania Co. Trust Certs Guar. 3} p.c., 1942 and 1944, 


Pennsylvania Co. 
a oe 

Pennsylvania Co. Trust Certs. Guar. 4 p.c., 1952, Series 

Pennsylvania R.R. Allegheny Valley Gen! 


Pennsylvania R.R. Capital Stock 


People’s Gas Light and Coke Co. Ist Cons. Mort. 6 pc., 
People’s Gas Light and Coke Co. Refunding Mort. § pc., 


Perkiomen R.R. 2nd Series 5 p.c., 1918. 


Philadelphia and Erie R.R. General Mortgage 6 p.c., 1920 


! 
Philadelphia and Reading R.R. Improvement Mortgcag 
Philadelphia Co. Ist Mortgage and Collateral Truet 
Pittsburg 
44 p.c. (Series “A’’ and “B’’), 1940-2 


Pittsburg Cincinnati, Chicago and St. Louis Riv. Cons. 


$k p.c.. 1942, Series **( 
Pittsburg, Cincinnati, Chicago and St. 
4 p.c., 1945, Series ** D.” 
Pittsburg Cincinnati. Chicago and St. Lou 
34 p.c., 1949, Series “ E.”’ 
Cincinnati, Chicago and St. Leu Rhy ( 
4 p.c., 1953, Series “ F.” 


Debentures 


Dehentures, 


Ist Mort 
Norfolk and Western Riy. Pocahontas Jt. Ist Mort. 4 p.c., 


tefunding and Improvement, 4} p-c., ; 
Northern Pacific Rly. St. Paul-Duluth Div. Mortgage 4 p.c., 1996. 


Mortgage 4 p.c., 
Pennsylvania R.R. Consolidated Mortgage 4 p.c., 1943 


Cincinnati, Chicago and St. Louis Riv. Cor 
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Nashville Railway and Light Co. Refunding and Extension Mortgage Pittsburg, Cincinnati, Chicago and St. 


4f 


Pittsburg, Cincinnati, Chicago and St. 


41 


Pittsburg, Cincinnati, Chicago and St. 


44 


Pittsburg, Cincinnati, Chicago and St. 


44 





(July 8, 1916. 


Louis Rly. Cons. 
».c., 1957, Series ** G.’ 
Louis Rly. Cons. 
».c., 1960, Series * H.” 
Louis Rly. Cons. 
p.c., 1963, Series ‘* I.” 
Louis Rly. Cons. 
p.c., 1964, Series ‘* J.’ 


Pittsburg Coal Co. of Pennsylvania 5 p.c. Debentures, 1931. 
Pittsburg, Fort Wayne, and Chicago Riy. Gtd. 7 p.c. (by Penn. | 


Pittsburg, Fort Wayne and Chicago Rly. Special Guaranteed Stock. 


Puget Sound Tract.on Light apd Power Co. 6 p.c. Notes, 1919. 


Reading 
Reading 
Leading 

Reading 
teading 


Co. General Mortgage 4 p.c., 1997. 

Co. Jersey Central Collateral Trust 4 p.c., 1951. 
Co. 4 p.c. Non-Cum, Ist Preferred. 

Co. 4 p.c. Non-Cum,. 2nd Preferred. 

Co. Common. 


Rio Grande Junction Rly. Ist Mortgage 5 p.c., 1939. 
Savannah Florida and Western Rly. Ist Mortgage 6 p.c., 1934 
Savannah Florida and Western Rly, Ist Mortgage 5 p.c., 1934. 
Scioto Valley and New England R.R. Co. Ist Mortgage 4 p. 
Seaboard Air Line Riy. ist Mortgage 4 p.c., 1950. 

South and North Alabama R.R. Consd. Mortgage 5 p.c., 1936 


South and North Alabama R.R. Genl. Consd. Gtd. Mort. 5 p.c., | 


Southern Bell Telephone and Telegraph Co. of New York Ist 


gag 
Southerr 


e S.F. 5 p.c., 1941. 
1 Pacific Co. Collateral Trust 4 p.c., 1949. 


Southern Pacific Co. Convertible 4 p.c., 1929. 


Southerr 
Southerr 


1 Pacific Co. Convertible 5 p.c., 1934. 
1 Pacific Co. (San Francisco Terminal) Ist Mtge. 4 p.c., 


Southern Pacific Co. Common. 

Southern Pacific R.R. lst Cons. Mortgage 5 p.c., 1937. 
Southern Pacific R.R. Ist Refdg. Mortgage 4 p.c., 1955. 
Southern Railway Development and General Mortgage 4 p.c., 195¢ 
Southern Railway East Tennessee Reorganisation 5 p.c., 1938. 
Southern Railway Ist Consolidated Mortgage 5 p.c., 1994. 
Southern Kly. Memphis Div. Ist Mortgage 5 p.c., 1996. 
Southern Rly. St. Louis Div. Ist Mortgage 4 p.c., 1951. 


St. Loui 


s Bridge Co. Ist Mortgaye 7 p.c., 1929 


St. Louis Iron Mountain and Southern R.R. General Cons. Rly 


Lar 
St. Loui 


St. Louis Springtield and Peoria R.R. Ist and Refunding Mortgage 


5p 


St. Louis Springfield and Peorla RR. (St. 


lst 


id Grant Mortgage 5 p.c., 1931. 
s Merchants Bridge Terminal Rly. Ist Mortgage 5 p.« 


C., 1939. 


Mort. 5 v.e@., 1933. 


St. Lou.s Southwestern Kiy. Ist Mortgage 4 p.c., 1989. 
St. Paul and Duluth R.R. Ist Cons. Mortgage 4 p.c., 1968, 
St. Paul and Duluth R.R. Ist Mortgage 5 p.c., 1931. 


St. Paul 
St. Paul 
St. Paul 


and Duluth R.R. 2nd Mortgage 5 p.c., 1917. 
and Northern Pacific R.R. General Mortgage 6 p.c., 1923 
and Sioux City R.R. Ist Mortgage 6 p.c., 1919. 


St. Paul City Railway Cable Cons. Mortgage 5 p.c., 1937. 


St. Pau! 
St. Paul 


Minneapolis and Manitoba R.R. Ist Cons. Mort. 6 p.c., 
Minneapolis and Manitoba R.R. Ist Cons. Mort. 44 px 


St. Paul Minneapolis and Manitoba R.R. Ist Cons. Mort 4 p.c., 


St. Paul 


Minneapolis and Manitoba R.R. Montana Ext. Mort 


1937. 
St. Paul Minneapolis and Manitoba R.R. (Pacific Ext.) Stlg 


140. 


St. Paul Union Stock Yards Co. Ist Mortgage 5 p.c., 1916. 


Swift ar 
Termina 
Termina 
Termina 
Texas a 
Third A 
Toledo 

Toledo : 


ul Co. Ist Mortgage 5 p.c., 1944. 

1 R.R. Assn. of St. Louis Ist Mortgage 4} p.c., 1939. 
1 R.R. Assn. of St. Louis Ist Consd. Mortgage 5 p.c., 1944. 
1 R.R. Assn. of St. Louis Gen. Mtge. Refng. 4 p.c., 1953. 
nd Pacific Railway Ist Mortgage 5 p.c., 2000. 

venue Railway Ist Mtge. 5 p.c., 1937. 

and Oho Central Railway Ist Mortgage 5 p.c., 1935 
ind Ohio Central Railway General Mortgage 5 p.c., 1935 


Toledo and Ohio Central Rly. (Western Divn.) Ist Mtge. 5 p.c., 
Toledo St. Louis and Western R.R. Prior Lien 3} p.c., 1925. 


Toledo 


Walhonding Valley and Ohio R.R. Ist Mtge. 4} p.c., 1931 


1933. 


Toledo 
Ser 
Tri-City 


Walhonding Valley and Ohio R.R. Ist Mortgage 4 p.c., 


Bg, A 


Railway and Light Co. Collateral Trust Ist Lien 5 p.c., 


Tri-City Railway and Light Co. Ist and Refunding 5 p.c., 1930. 
Union Pacific R.R Convertible 4 p.c., 1927. 
Union Pacific R.R. Ist Lien and Refundig Mortgage 4 p.c., 2008 


Union Pacific R.R. lst Mortgage Rly. and Land Grant 4 p.c., 147. 


Union } 


‘nited 
“nited 
‘nited 
"nited 
nited 
‘nited 
nited 
nited 
‘nited 
*nited 
"nited 
Vandali 
Vandali 


mth see sk sh sm sr, el ns oy 


~acific R.R. 4 p.c., Non-Cum. Preferred. 


nion Pacific R.R. Common. 


Fruit Co. 4 Year 5 p.c. Netes, 1918. 

Fruit Co. 4} p.c. Bonds, 1925, 

Fruit Co. 8.F. Gold Debs. 4} p.c., 1923. 

New Jersey R.R. and Canal Co. General Mort. 4 p-.c.. 
New Jersey R.R. and Canal Co. Gen. Mort. 4 p.c., 1929 
New Jersey R.R. and Canal Co, General Mort. 4 p.c., 
States Govt. Cons. 2 p.c., Bonds, 1930. 

States Govt. 4 p.c. Bonds, 1925. 

States Govt. 10-20 year 3 p.c., Bonds, 1918. 


States Steel Corporation S. F. Coll. Trust 2nd 5 p.c., 1965 


States Steel Corporation 7 p.c. Cum. Preferred 
a R.R. Consd. Mortgage 4 p.c. 1955, Series ** A.” 
a R.R_ Consd. Mortgage 4 p.c., 1957, Series ‘* B.”’ 


Virginia-Carclina Chemical Co. Ist Mortgage 5 p.c., 1923. 
Virginia-Carolina Chemical Co. S.F. Conv. Debenture 6 p.c., 1924 
Virginian Railway Co. 1st Mortgage 5 p.c., 1962. 

Wabash R.R. Ist Lien and Equipment 5 p.c., 1921. 


Wabash 


R.R. 1st Mortgage 5 p.c., 1939. 


Washington Terminal Co. Ist Mortgage 33 p.c., 1945. 
Washington Terminal Co. Ist Mortgage 4 p.c., 1945. 


Westerr 
Westerr 
Westert 
Westerr 
Westerr 
Westert 


1 Electric Co. 1st Mortgage 5 p.c., 1922. 


1 New York and Pennsylvania Rly. Ist Mortgage 5 p.c., 193 


1 New York and Pennsylvania Rly. General Mort. 4 p. 
1 Pennsylvania R.R. Consolidated Mortgage 4 p.c., 1928 
n Union Telegraph Co. Collateral Trust 50 Year 5 p. 

1 Union Telegraph Co. Fund and Real Estate 50 Year 


1950. 


Westing 


Westinchouse Electric and Manufacturing Co. 10-Yr. Coll. Notes 51 
1917. 


Westinghouse Flectric and Manufacturing Co. 7 p.c. Cum, Part 


thouse Electric and Manufacturing Co. Couv. S.F. 5 p.c 


pating Preferred. 
West Shore R.R. Ist Mortgage Guaranteed 4 p.c., 2361. 


West V 
Wheelir 

193 
Wheelir 
Wheelir 
Wilmar 
Winstor 


irginia and Pittsburg R.R Ist Mortgage 4 p.c., 1990 

1g anu Lake Erie R.R. Extension and Impvt, Ist Mtge 
( 

rg and Lake Frie PR.R. Lake Erie Div. Ist Mtge. 5 p.c.. ! 
1g and Lake Erie RR... 
and Sioux Falls Rly. Ist Mortgage 5 p.c., 1938. 
1-Salem Southbound Rly. 1st Mortgage 4 p.c., 120 


Wisconsin Central Rly. 1st General Mortgage 4 p.c.. 1949. 


Wisconsin Central Riv, Superior and Duluth Div. and Term. Ist Mor 


gage 4 pec 1936 


THE AMERICAN DOLLAR SECURITIES COMMITTEE. 
NATIONAL Dert OFFICE. 


19 OLD Jewry, Lonnox, F.C 
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| 





Louis and Springfield Rly 








Wheeling Div. Ist Mort. 5 p.c., 19° 


